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THE MONEY MARKET. 
Tue money market has this week been working rather 
barer of credits. It has had to meet somewhat heavy 
instalments on the last Natal and Japanese loans, as 
well as instalments on the recent issues of Irish Land 
stock and of Exchequer bonds. This last issue was, 
however, so largely paid up in advance under discount 
that the subsequent calls have been of small account, 
and the pinch of the Japanese loan payments will not 
be felt until the proceeds are paid over to the 
Bank of England by the issuing banks. In addition, 
the revenue collection has made large demands upon the 
market, and will continue to do so for some time to 
come; while bills held by the Bank of England have 
been maturing, as is shown by the decline ot £637,000 
in the Other Securities in the Bank Return. Notwith- 
standing these factors, however, the resources of the 
market have been sufficient for its requirements, and 
over-night loans are obtainable at 2 per cent., while 
for advances for a week 2} per cent. is charged. 
To-day £2,500,000 of Treasury Bills will be repaid, but 
the money will not be fully available until Monday. 
The discount market has been pretty steady throughout, 
and 24 is the general rate for three months’ best paper. 
There isa very proper desire to keep rates from falling 
away, for although the German demand for gold has 
apparently been quite . satisfied, the metal is in 
such keen demand for Paris that the price of 
bars has risen to 79s 10d per ounce. The unsettled 
condition of Russian affairs, moreover, is giving rise to 
apprehension, and further, it is expected that, both here 
and on the Continent,a number of new loans and other 
applications for capital are about to be brought forward. 
On the other hand, gold is now beginning to return here 
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THE FALL OF M. COMBES. 
M. CompBes certainly knows how to make the most of 
ha ‘ = . - 1 . 1 
the testimony of a good conscience. ; letter to the 
President describes in moving terms — ian strugele 
against adverse circumstances. He has been _ har- 
assed by a_ coalition of impatient ambitions and 
clerical and Nationalist hatreds. That is the sad stor, 
of a great Administration. By rights the contempla- | 
tion of its policy should have silenced criticism, and 
turned enmity into admiration. In fact, it has had the 
anti: 7 a +c 1 1 ° 
exactly Opposite effect. It has only made the wicked- 


ness of the Opposition more visible. Their one object 
has been to bring about a schism in the Left, and to add 
to the number of dissentient Republicans. In our less 
happy country all this seems but the ordinary record 
of defeated Cabinets. They are always shocke d by the 
wickedness of the Opposition, always convinced ‘that, 
if the other had behaved like patriots, or even 


like ordinarily good citizens, the Government majority 


side 


would have remained unbroken. But M. Combes 
has this common _ characteristic of outgoing 
Ministers in unusual _ perfection. What pains 
him in the coalition which has forced him to 
retire is not its suecess, but its wickedness. 
They have laid impious hands on the sacred ark—they 
have tried to break up the bloc, to introduce dissen- 
sion where once there was union, to substitute a chance 


majority that may disappear in the next division for 
one that can be trusted to vote straight whatever may 
be the issues submitted to it. Yet the real marvel is 
that the catastrophe should have been long in 
coming. M. Combes has been attempting the difficult 
act of riding five horses at once, and for a time he 
succeeded wonderfully well. There is very little real 
harmony between the groups of the Left, but either the 
Minister’s cleverness or a happy combination of cir- 
cumstances has enabled them to act together for an 
unusually long time. Considering that two out of the 
five groups are frankly Socialist, M. Combes may 
think himself fortunate that he has met 1905 in office. 
He might have ended it in office possibly but for one 
mistake. M. Combes seems to have thought that the 
charge of encouraging delation in the army would be 
sufficiently answered by a tu quoque. Trusting to this 
to get him out of the difficulty, supposing it to arise, 
M. Combes has carried the system further than any 
of his predecessors. All French Governments have 
taken the political opinions of officers into account. 
But the late Government has conducted its operations 
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suflicient bar to promotion, has thought it enough to 
sav by way of excuse that it has borrow ed the practice 
from the Jesuits. But an offence of this kind can only 
be restrained by visiting it severely in the particular 
instance in which it is discovered. If it is always con- 
doned on the ground that others have done the same 
thing, the first step towards a better order of things 


)can never be taken. Further, though delation is bad 
when it is carried on by Government agents, it is 
worse, because less under control, when the agents 














on a larger scale, has consented to be guided by in-! 


caught in the act of treating this information as a 
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formation supplied to it by a private society, and when , 








| if the 
| public their notes would reach, 
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employed are those of the Grand Orient. To this fact 
must be attributed the character of the information sup- 
plied to the Government, and unexpectedly brought to 
light by the enterprise of certain newspapers. No doubt 
Grand Orient officials had foreseen how large a 
they would have bee 
careful to give them a more strictly political character. 
It would have been to down officer 
reported on as a Nationalist, to accuse him of con- 
spiring against the Republic. Expecting their reports 
to remain secret, the agents of the Grand Orient 
described each man’s offence with perfect correctness. 


e@uSv set every 


or 


‘*Goes to Mass every Sundav.’’ ‘‘ Made his com- 
munion last Easter.’’ ‘‘ Has a daughter in a Con- 


vent school.’’ ‘* His wife helps in charitable works 
set on foot by the curé.’’ These are the reports which 
have again and again been sufficient to strike a name 
off the list of men standing next for promotion. Under 
General André the army was the principal scene of 
these performances, but in a circular to the Prefects M. 
Combes proposed to extend them to the Civil Service, 
and the Minister of Education, who happened not to 
share M. Combes’ love for the system, had peremptorily 
to order its discontinuance among the teachers in 
elementary schools. It is this more than anything else 
that has increased the number of dissentient Re- 
publicans, and would have increased them yet more 
had not resistance to M. Combes been more less 
associated with clericalism and Nationalism. The 
coalition to which M. Combes attributes his tall would 
more truly described as the cause why it has been 
| delaved till now. 
Delation is not, 


or 


be 


of course, the only subject on which 


M. Combes has lost the confidence of some among 
his followers. In his defence of his policy in 
the Chamber he described it as made up. ol 


the improvement of the Associations Law, 

military service, the pro- 
vision of workmen’s pensions, and the separation of 
Church and State. But the last and most important of 
these measures was not included in M. Combes’ 
original programme, and the first had assumed a new 
character in his hands. The application of the Asso- 
ciations Law had come to him as a legacy from M. 
Waldeck-Rousseau. But M. Waldeck-Rousseau had 
meant it to wear a different shape from that which M. 
Combes gave it. In the first instance, the congrega- 
tions were to apply for authorisation, and the request 


four parts 
the reduction of the term of 


was to be granted or refused according to the claim 
made out on behalf of each separate community. M. 


Combes converted this into a wholesale refusal o! 
these requests, and thus completely altered th 
character of the law he professed to apply. The change 
was not enough to involve any immediate loss of Re- 
publican support, but it probably cooled the enthu- 
siasm of the group which had approved the less drastic 
provision of M. Waldeck-Rousseau’s measure. The 
proposal to suppress the budget of public worship, and 
to leave Catholics, Protestants, and Jews to pay their 
own ministers and rent their own fabrics was not even 
an extension of existing legislation. It imported a 
new principle into French administration, imposed 
upon individual smn prego a new and_ distastefu! 
obligation, and raised a variety of difficult questions 
as to the relation of ie State to the religious bodies 
thus suddenly cut adrift. Had the Opposition con- 
sisted entirely of clericals and Nationalists, it is pro- 
bable that even the introduction of this Bill—a Bill 


which had not been dreamed of at the time of the last! 


election—-would not have sliaken the devotion of the 
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majority. They would have preferred even M. 
Combes’ Republic to any of the substitutes offered 
them by the reactionary parties. But M. Combes 
does not pretend that the Opposition is wholly anti- 
Republican. 
Republicans, and if he were candid he would also 
admit that among them are many of the best, and best 
known, members of the Republican party. He may 
try his hardest to show that his retirement puts the 
Republic in danger, but he is confronted all the time 
by the fact that there is not one among the possible 
claimants for the Ministerial succession who is not 
quite as good a Republican as he is himself. The good 
sense of the French people is not likely to be dis- 
turbed by the disappearance of one more familiar 
figure from the political stage. If, indeed, the Foreign 
Minister were included in the list of discarded 
Ministers the case would be different. But France— 
and we may say England also—has happily learned to 
look upon M. Delcassé as the one stable element in 
the kaleidoscope of French politicians. 





——— 


THE ECONOMY OF PARLIAMENTARY TIME. 


Ix his speech at Shalford on Thursday Mr Brodrick 
appears to have expressed pleasure at the rumours in 
the newspapers of an early dissolution of Parliament, 
‘“not because there was the slightest truth in them,’’ 
but because he thought they would ‘* arouse the interest 
of the friends of the Possibly the 
summary report writer may be responsible for the 
collocation, but otherwise it would seem a little 
curious that the reflection just quoted should be im- 
mediately followed by a sentence expressing the 
opinion that the Government is ‘* much stronger to- 
day than it was a year ago,’’ owing to the fact that 
‘*the subjects on which a year ago it was supposed 
that they must immediately appeal to the country had 
been discussed during the interval, and the Govern- 
ment had not lost by the discussion.’? Mr Brodrick 
failed to explain—or the explanation has dropped out 
—why, if the Government stands so much better in 
the country than it did a year ago by reason of the 
elucidation of various topics, their advancing strength 
has not been illustrated by the bye-elections, and why 
false rumours of a dissolution should be required to 
‘* arouse the interest ’’ of their friends in view of the 
approaching Parliamentary Session. What, if any- 
thing, might achieve that object would be some un- 
mistakable evidence that the Government will meet 
Parliament with a serious resolve that the Session shall 
be profitably spent. Unfortunately, that is just what 


Government.”’ 





He admits the existence of dissentient | 
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/and purpose, of questions which are certain to be 


1ey have rather conspicuously thrown away ¢ T- | 
they | tl cuously th n away ano 


tunity of proving. For, if they were really keen to 
date for the reassembling of Parliament so late as 
February 14? The only explanation of this which has 
been put forward is that as Easter falls unusually late 


this year a meeting early in February would involve an | 


unusually long Session before the first holidays. It 
is a futile, not to say childish, explanation. 
Session up to Easter were longer than usual, the 
Session from Easter to the prorogation will be so much 


the shorter. The ‘‘ coming of age of the grouse ’’ is 


not a movable feast, and except under quite extra- | 


ordinary circumstances, it is 2n approximation as close 
as may be to that fixed date for the prorogation which 
is the aim of all arrangements of Parliamentary busi- 
ness after Whitsuntide. 

The Government, Mr Brodrick assures us, are deter- 
mined to re-introduce the Aliens Bill in the present 
Parliament. The matter presses. ‘‘ We have been,”’ 
in the Indian Secretary’s opinion, ‘* too long the dust- 
heap of Europe.’’ What kind of Bill is it to be? If 
a measure framed so as to meet the objections raised 
by the Opposition and Mr Churchill last Session, then 
why did not the Government respond to the invitation 
then held out to them, and instead of dropping the 


Bill in Grand Committee on the score of obstruction, 








If the | 








: ° | has seemed to recognise the gravity of this waste of 
make the most of the Session, why did they fix the) 


eS 
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transform it into a shape in which it might have 
become law last summer with general assent? In that 
case, provisions meeting, or largely meeting, the 
‘‘ dust heap ’’ plea might have been in force for nearly 
half a year. If, however, that is not enowgh for the 
Government, and they are ‘‘ determined ’’ not only to 
reintroduce, but to pass a measure embodying the con- 
troversial features of last year’s measure—as afford- 
ing, in their deliberate judgment, the only adequate 
treatment of a grave social and economic problem— 
then why throw away a fortnight at the beginning of 
the Session? No one can pretend that the recess since 
the prorogation in mid-August would not have been 
ample if Parliament had been called together for Janu- 
ary 31st. That would have been a step by which all 
men would have understood that the Government 
meant business on the Aliens Bill and other questions, 
and that if that measure had been stifled once by un- 
reasonable and unreasonably multiplied amendments, it 
should be positively secured against any similar fate in 
future. Still more emphatically, if possible, does the 
line of remark just pursued apply to the subject of Re- 
distribution. We have understood that it was the 
real intention of the Government to bring in, not for 
‘* shop window ”’ purposes, but with a view to passing 
it into law, a measure designed to redress the gross 
inequalities and anomalies which at present disfigure 
and deform the so-called representation of the people 
at Westminster, and of which the Prime Minister has 
fully and repeatedly acknowledged the indefensible 
character. Such a measure is, before all, one which 
requires abundance of time for its consideration. It is 
certain to raise a great variety of difficulties in detail 
which must be dealt with carefully and without hurry, 
besides the strenuous collective opposition which is 
sure to be offered by the Nationalist party to that re- 
duction in the representation of Ireland which is re- 
quired by plain principles of democratic justice. The 
idea cannot be entertained in any quarter of forcing 
such a measure through Parliament without giving 
ample opportunity for debate upon all its aspects. That 
being obviously the case, the delay of the opening of 
the last session of the present Parliament till after the 
middle of February cannot but be said to throw an 
unfavourable light on the earnestness of the Govern- 
ment in regard to Redistribution. 

It is seldom, however, altogether too late for 
Ministers of the Crown to evince vigour of purpose. 
There has been at the outset of almost every session 
for many years past a deplorable waste of precious 
time in the debate on the Address. Days and even 
weeks are habitually consumed in_ discussions, 
often marked by a great want of definiteness 





subsequently raised in various forms. No statesman 
the time and of the fresh energies of our legislators, 
just recruited by a holiday of many months. Yet all 
our statesmen, and, indeed, all rational politicians of 
whatever party, are ready to join in deploring the 
manner in which, at the end of every Session, measures 
on which Parliamentary time has been freely spent, are 
dropped for the want, it may be, of a few hours in 
which to deal with their final stages, while, on the 
other hand, legislative and financial questions eminently 
requiring deliberate treatment are hustled through in a 
fashion which causes natural, but quite gratuitous, in- 
crease of party bitterness, and provides a certainty of 
litigation to secure the judicial interpretation of what 
may be supposed to have been the intention of legis- 
lators. There is, in fact, a practical muzzling, in 
August, of the Legislature, which, in February, 
was little better than a general debating society. 
These are grave abuses, discreditable to our character 
as the leading self-governing nation of the world. Both 
Ministers and Opposition leaders would gain in public 
esteem if they would concert measures by which an 
acknowledged and lamentable waste of Parliamentary 
resources could be substantially reduced, and no time 
would be better for beginning such a reform than the 
opening of the forthcoming Session. 
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THE RUSSIAN BUDGET. 


the total 
‘and the total 
thus showing a deficit 
Minister of Finance, in his 
does not put matters in 
he divides his estimates into 
ordinary ’’ and the other 
while properly enough he 
debits the extraordinary expenditure with all payments 
on capital account, such as constructive expenditure 
on State railways, and advances to private railway 
companies, he credits the ordinary revenue with many 
millions of receipts on capital account, such as repay- 
ments of advances by railway companies, and payments 
by the peasants in reduction of their liz ibility in regard 
to the capital sums due for the redemption of 
their lands. With the accounts drawn up in_ this 
fashion, it is easy enough to show a surplus on the 
ordinary Budget, and it to this manufactured 
surplus that Russian Ministers finance are ac- 
customed to point as evidence that financially Russia 
is in a highly prosperous condition. 

And not the 


In the Russian Budget for the current year 
revenue is estimated at £.197,979,000, 
expenditure at #£.199,463,000, 
of £1,484,000. “But the 
report upon the estimates, 
this bald way. As usual, 
two parts, one designated 
extraordinary, and 
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Russian 
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in 
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deficits 


The 


Ministers, 
to 


no 
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in matters 
they 
in 


as 
are are 
fine 
meeting 
submitted 
estimated deficiency for 
It amounts, 
been said, to 41,484,000; but for 1904 
estimated at eee and for 1903 at 
£,17,21° 3,000. Whether large small, however, 
these continuous deficits are > all represented as having 


ot of the 


duplicity 
to have 
upon the 
annually 
glozing 


recourse to 
method 
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Budget 
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also 


has already 
it was 


~ or 


been met out the “free resources 


Treasury. Nor is this all. Year after year expendi- 
ture in excess of the estimates has been incurred. 
Thus there was in 1903 an excess expendi- 
ture of 46,000,000 unforeseen and unprovided for in 
the Budget, and last year the amount of this 
excess expenditure was #.1,950,000. All this outlay, 
for which no provision has been made, is likewise, we 
are told, defrayed out of the free resources of the 
Treasury, so that it is — to appear as if the 


Exchequer had a vast fund « 
disposal. In reality, iuaeinr. those so-called ‘* free 
resources of the Treasury ”’ are only a mere bookkeep- 
ing figment. Suppose that at the time of the South 
African war all the money borrowed by our Govern- 
ment had been first credited to the Treasury account, 
all the subsequent expenditure might have been re pre- 
sented having been met out of the Treasury 
balances. And this is exactly the device which i: 
resorted to by the Russian Government. It is con- 
stantly borrowing both at home and abroad, in one 
form or another, and the proceeds of this borrowing 
are first of all taken as an addition to the Treasury 
balances. Then when unforeseen expenditure has = be 
met, or a heavy Budget deficit to be made good, is 
triumphantly announced that the Treasury can aes ide 
for it all out of its free resources 

In the Budget for the current year, moreover, these 
so-called free resources are subjected, on the one hand, 
to an artificial inflation, and, on the other hand, are 
made to do double duty. The Minister of Finance 
announces that in accordance with the instructions of 
the Czar, the credits for various spending departments 
granted in the Budget of last year were subsequently 
cut down by 414,380,000, and then he goes on c almly 
to claim that this paper economy constitutes a cash 
addition to the free resources of the Treasury, and to 
write up their amount accordingly. Then, again, he 
intimates that in the Budget as presented no provision 
whatever is made for the cost of the war with Japan. 


f surplus moneys at its 
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is 


‘* The Budget now presented to your Majesty,’’ he 
writes, ‘‘ does not include the estimates of the extra- 
oe 


ordinary expenditure to be incurred in 1905 for carry- 
‘ing on the war with Japan. This is in strict accord- 
‘ance with the regulations (Imperially confirmed 
a nee 
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“‘ February 26, 1890) concerning the grants for ex- 
‘* penditure entailed by military operations. This law 
‘* requires that in making out the ordinary Budget in 
time of war the estimates of expenditure on the main- 
tenance of the army shall be based on the same 
‘* number of troops as the estimates of the Budget of the 
preceding year, while the maintenance of the troops 
mobilised, as wellas all expenses entailed by mobilisa- 
‘* tion, shall be covered by extraordinary grants above 
the estimates.’’ In another portion of his report he 
incidentally mentions that in 1904 extraordinary grants 
to the amount of £71,740,000 had to be mi ide for 
covering the expenses of the war, and these also were, 
we are told, met out of that apparently bottomless 
purse, ‘‘ the free resources of the Treasury.’ As the 
mobilisation has now been carried to a much further 
extent, it is to be foreseen that 


the war grants this 
vear must be very much larger than in 1904. The 
question, therefore, arises, Where the money to 
come from? We know, of course, that, if possible, it is 
to be raised by loans. The Minister of Finance, how- 
ever, prefers to put the matter differently. With a 
fine eye correct nomenclature, he intimates that 
although he has balanced his Budget by including in 
the revenue a sum of £.1,484,000 to be drawn out of 
those marvellous free resources of the Treasury, yet, 
in his present report, ‘‘in distinction from those of 
previous years such resources are not to be termed 
the free balance of the Treasury, as during a time of 
war all the free resources of the Treasury are intended 
to cover military expenditure.’’ This solicitude on the 
part of the Minister for accurate phraseology is touch- 
ing, and one can only wish that it might be carried 
further, that the mystification surrounding the 
Budget might be removed. But, however that may be, 
it stands confessed that while all the free resources of 
the Treasury are dedicated to the war expenditure, 
they are at the same time being ascribed as the fund 
out of which the deficit in the normal Budget is to be 
covered and all excess expenditure defrayed. 

Seeing that for these reasons the Budget cannot be 
regarded otherwise than an elaborate attempt at mysti- 
fication and deception, it would be idle to go into its 
details. It may be said, however, that it takes a very 
sanguine view of the revenue prospect for the current 
The estimate of ordinary revenue amounts to 
£197,705,000, which is only £390,000 less than the 
estimate for 1g04. But during the past twelve months, 
according to Russian accounts, some hundreds of thou- 
sands of men have been withdrawn from their ordinary 
avocations for service in Manchuria, and their families 
left in a state of destitution. And that, in these circum- 
stances, nearly as big a revenue will be collected this 
year as last is hard to believe. Besides, the official 
returns of the ordinary revenue for the first nine months 
of 1904 point to the conclusion that the revenue for the 
year will fall some millions short of the esti- 
mates. The Finance Minister, however, gives figures 
which, he claims, prove that, ‘‘ notwithstanding the 
unfavourable influence of the war, there has been no 
serious disturbance either in the State finances or the 
national prosperity of Russia.’’ But his figures are frag- 
mentary and are belied by other information. Thus, 
for instance, he adduces a growth of the stamp 
duties evidence that commercial and_ industrial 
activity has been increasing instead of diminishing 
because of the war. But independent reports concur in 
attributing the growth of the stamp duties to a whole- 
sale creation of finance bills for the purpose of raising 
money to tide over the period of hard times that is 
being experienced. The Minister also adduces the com- 
parative steadiness of the prices of Government securi- 
ties on the St Petersburg and other bourses as proof 
that the Government credit is being strongly main- 
tained, but he does not think it well to add the further 
fact that the market prices are being artificially held up 
by Government buying. Stress, too, is laid in the report 
upon the allegation that the foreign trade of Russia last 
year was ‘‘ only a little below the amount of our foreign 
trade in 1903, which . . . was the best for the last two 
years.’’ Complete returns of the foreign trade of last 
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year have not yet been issued. The latest available | : 
| already given. 


statement is that for the eight months ending August, 
and while it is true that for that period the value of the 
imports into Russia (over the European and Black Sea 
frontiers) amounted to £39,269,000, as compared with 
4:38, 367,000 in 1903, the value of the Russian exports 
fell to 455,425,000, as compared with £959,750,000. 
But it is needless to multiply instances of the strained 
efforts of the Finance Minister to picture everything in 
the rosiest colours. Common sense will tell people that 
if Russia was as prosperous and as opulent as he would 
have them believe, and if the national Treasury was 
full to bursting with ‘‘ free resources,”’ ( 


and consenting to pay humiliating terms for such 
advances as they are able to obtain. 





THE TRANSVAAL GOLD MINES.—XII. 


(FROM OUR SPECIAL MINING COMMISSIONER.) 

THE QUESTION OF AMALGAMATIONS. 
I want to discuss more fully the subject of amalgama- 
tions among the Rand mines. This subject was touched 
on last week, when I made the proposal that every 
mine with a shorter life than six years should be in the 
meantime absorbed into a larger concern, thereby en- 
suring to the shareholders, though naturally on a re- 
duced scale, a continuity of dividends. My belief is that 
if this is not done many thousands of shareholders, find- 
ing their mines worked out and their scrip valueless, 
will be bitterly antagonised against the Rand, and will 
help largely to influence public sentiment against mines 
everywhere. 

So far as I can see, the tendency on the Rand is, in 
any case, setting in towards moderate centralisation, 
and it may be that a number of amalgamations will 
come about naturally. But I want to spur this tendency 
on, if possible. I want to imbue those who control the 
mines with the idea that now is the time to act, and 
that not a single one of the small or short-lived mines 
must be left by itself to die out and go into liquidation. 

What is to hinder this policy of amalgamations? 
That it is a common-sense one, with a good end in 
view, all will agree. That the greater centralisation 
will admit of reduced staffs, of reduced office and direc- 
torial expenses, and of an increase, rather than a dt- 
crease, of efficiency, is also self-evident. The share- 
holders themselves would not object, for the valuation 
of the mines to be taken in would not be an arbitrary 
one, but would be determined strictly on the basis of the 
smaller mine’s assets. The real objection would come 
from directors and managers, who would be the only 
losers. It may, however, be mentioned that most of 
the directors are the friends or nominees of the con- 
trolling firms, and if these firms decided that this policy 
was the right one for the Rand, they could easily 
arrange matters. The managers, too, as the Rand ex- 
panded, would find work elsewhere on the field, as they 
would be given the first openings. 

One other matter that would cause friction would be 
the prestige of the controlling houses, and the reluct- 
ance to hand over to another house the future control 
of mines identified with their name. This is the most 
awkward point, certainly, for these millionaires are just 
like ordinary people in matters such as this. They will 
only adopt the policy in its entirety if they realise the 
danger to the Rand of neglecting to do so, and we can 


only pray that their eyes may be opened to see the 
danger. 

It is now realised on the Rand that the policy of 
consolidating ground into larger units is the right one ; 
the arguments in favour of such a policy are, indeed, 
overwhelming. As yet, the people who control things 
there only see their way to taking this course with the 
deep ground, but I would urge them to carry it into 





effect with the outcrop mines as well—for the reasons 


However, let us suppose the policy of amalgamations 
has gained the day, and discuss some of the combina- 
tions which would prove of the greatest benefit. The 
very first act in the drama should be carried out by 
the Government itself—i.e., the immediate settlement 
of the ‘‘ bewaarplaatsen’”’ rights. This is, no doubt, a 
difficult question, but I fail to see why a satisfactory 
solution should not have been arrived at before this. 
It seems not quite fair to the companies concerned to 
hang up the decision for so long, and it ties the hands 


her Govern- | Of such mines as Crown Reef, Jumpers, and Henry 


ment would not be cadging about everywhere for loans, | ’ 
: | posal of their assets. 


Nourse in regard to the amalgamations or to the dis- 
I believe that a prompt settle- 
ment of the bewaarplaatsen would give a big impetus 
to the whole question of amalgamations. 

And now for an illustration of my theory. An ideal 
consolidation would be that of Durban Roodepoort with 
the Durban Deep. The Durban Roodepoort has been 
one of the very best mines on the Rand, and the cessa- 
tion of profits in a few years will give an unpleasant 
shock to a large number of the most conservative in- 
investors, and as likely as not will produce in them most 
bitter feelings towards the Rand industry. Would it 
not be better to obviate this probability by a judicious 
amalgamation in the meantime, whereby the Durban 
Roodepoort shareholders, although suffering a con- 


| siderable cutting down of their relative shareholding, 


would, nevertheless, be assured of a smaller dividend 
for a greatly extended period? But such an amalgama- 
tion means more than this, for the Durban Roodepoort 
is one of the best-managed mines on the Rand (under- 
ground I would almost say it is the best), and this ex- 
cellent management and organisation could be spread 
over a big area just as well as over the present smaller | 
area. I don’t run down in the least the present | 
management of the Durban Deep, for, like all the Rand 
Mines, Limited, subsidiaries, it is away above the 
average ; but it seems to me that the Durban’s record 
for underground work on the narrow reefs of the 
Roodepoort district has not yet been equalled, and its 
miners and mine foremen struck me as being specially 
trained and organised for working in this particular 
class of mine. I would go further, and extend this 
highly specialised organisation to the Roodepoort Cen- 
tral Deep, which would, therefore, also be brought into | 
the consolidation. This latter mine would benefit by 
such a course. 

These three mines, consolidated, and organised on 
the present Durban Roodepoort lines, would form one 
good unit, and under the management of Mr H. R. 
Skinner, now at the Durban, would, I am quite sure, 
achieve greater success than would each mine working 
alone. In the course of time either the Princess or 
West Roodepoort Deep, if found to be of reasonably 
payable value, could be taken into the consolidation, 
but, of course, if the concern became so large as to be 
unwieldy, it would defeat its own ends. What is 
wanted is a concern that will tax all the energies of one 
of the crack managers, which will run anything from 
300 to 600 stamps, and which will last just as long as 
the other bigger Rand mines are going to last. 

Of this subject, some more next week. 





THE BANK REPORTS 
ALTHOUGH several important banks have not yet pub- 
lished their accounts, so many have appeared that it 
is possible to present a fairly comprehensive review 
of the results for the period ending December 31st last, 
and to conclude that these will not be greatly modified 
in character by the statements that have yet to be pub- 
lished. Several of the London banks and a majority 
of the provincial institutions issue accounts at this 
period which cover the whole of the calendar 
year, and it is not possible, therefore, to give a general 
statement for either six or twelve months. Still, the 
conditions throughout the year were similar in regard 
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to the comparison with the previous year. That is, the | dends, the most serious fall being from 20 to 1813 per 
banks found the margin of profit upon their trans-| cent. in the case of the York City and County Bank. 
actions smaller in 1904 than in 1903, and although the | Against these have to be set an advance from 105 to 
reduction of dividends was not so general in the June} 117s by the Bradford District Bank—which seems to 
as in the December half-year, the conditions were so | have secured substantial advantages for itself by taking 
much alike that the figures for the two periods may, | over the cream of the Bradford Commercial’s business 
in the first place, be very well considered as a whole. ® -and a rise of a very small fraction in the dividend 
In the subjoined statement the accounts just issued, | of the North-Eastern Bank. Most of the purely local 
whether for a half-year or a year, are summarised, and banks secured similar results to those obtained in the 
the net profit and dividends for the corresponding | previous year, and while banking in Ireland was some- 
period in the previous year are also set out. Taking | what less profitable in 1904 than in 1905, the only 
the figures as they stand in the table, the net profits in | reduction of dividend so far announced is that by the 
1904 amounted to £.4,354,063, as compared with} Bank of Ireland, from 12 to 114 per cent. 
£4,035,018 in 1903, thus showing a diminution of In previous issues we have quoted the average 
£280,955, equal to 6.6 per cent. The profits of the | borrowing and lending rates for the December half- 
eighteen banks in the list, which issue half-yearly | vear of 1904, showing that the margin of profit for 
accounts, amounted to £.2,076,697, as compared with! bankers was appreciably smaller than in the cor- 
£2,170,256 in the December half-year of 1903, the responding period of the previous year. That in itself 
decrease being £93,559, or 4.3 per cent. The fifteen) seems sufficient to account for the diminution of earn- 
banks whose accounts cover the whole’ year ings that occurred in London and in the larger pro- 


made a profit in 1904 of 2,298,992, against vincial centres, without resorting to explanations of a 
42,486,374 In 1903, the difference of £187,382 | more or less obscure and far-fetched character. For 
being equal to 7.5 per cent. This seems | instance, it is said that the offer by municipal 


to imply that the diminution in profit-earning | authorities to accept money on deposit has affected 
capacity, as compared with the previous year, was | the banks both by drawing away deposits and by forc- 
greater in the first than in the last half of the year, | ing them to pay higher rates for the money they did 
although the reduction of dividends was more general | secure. It seems probable that the effect of this factor 
in the latter than in the former period. The follow- | has been much exaggerated, since the system of munici- 
ing is a statement of the profits and their distribu- | pal deposits has only been tentatively adopted here and 
tion :— there, and can hardly have operated so extensively as 


BANK REPORTS TO DECEMBER 3], 1904. 























| Appropriation. } 
bios Balance | Amount ~~ Dividend. i nuapenee 
erio from Net —_—__—_—_—_—_———. Carried to | Period, 1903. 
Name of Bank. Covered, Last | Profit oo for Per Reserve, Balance; ———————-—— 

Account. ee Cent. Absorb- Deprecia- Forward | Net | Divi- 

per ing. tion, &e. | Beets | donk 

Annum. 7 | Cam 

coherently i se hea a anncaneaemn smmantenaniens| «camnadiniamene:| enim mannnaeinmeieatai 

£ £ £ %, £ £ . | £1 @ 
ge GO | Half-Year. 12,794; 159,357; 172,15]; 114 | 159,23] — | 12,920} 165,481) 12 
Birmingham District and Counties...) Year. | 28,211) 106,106 134,317 15 | 95, 625 12,500) 26,192) 105,223, 15 

Bradford Banking .......ccecseees Year. 2,348 55,895 58,243) 11% | *49, 751) 5,000} 3,492, 54,333! 112 

BrAGOrd District. o..0:0:0000.0100s0 000% Half-Year. 8,348 20,635 28,983 113 | 20,425) Ss on: 558) 18,658 103 
SEINE NODS 6 ice cc swkbueedeanees | Half-Year. 7,266 21,626 28, 892) 9 | 22'500 as | 6, 392) 21,612 9 
IEONOR Gasca cwenneescrbe aucun ness | Half-Year. 5,802, 16,889 22691 15 | 15,750 1,000; 5,941 16,743) 15 

Halifax Joint-Stock .............. Year. 4,849 35,819 40,668; 11, | *34,850 “ 5,818 35,665, 114 
Halifax and Huddersfield Union.... Year. | 3,045) 26693 29,738 8 | *25,152) ae ' 4,586 26,320 8 
Lancashire and Yorkshire........... Year. 6,498, 136,600 143,098) 15 123.245) 10,000 9,853 127,371 15 

IOUS chanecubaaenksssasneuecess Year. | 58,929 705,386 764,315) 184 | *676, 729) 30,000 59,586 783,565! 183 
London and Countyt .........ee005| | Half-Year. 63,866! 277,525 341,391) 20 200,000 75,000, 66,391 279.444, 20 
London Joint-Stock ..........e0+- | Half-Year. | 22,746 101,266 124,012 11 | 99,000 5,000 20,012 110,430 12 
London and Provincial ............ | Half-Year. | 36,728) 94,054, 130,782, 18 | 72,000 20,419) 38,363 97,225 18 
London and South-Western ........ Half-Year. | 30,103 90,951 121,054 16 | 76,000 15,658 29,396 92,378 16 
London and Westminster? ........ Half-Year. | 13,945 186,055 200,000! 13 | 182,000 a 18,000 210,426 14 
London City and Midland........... Half-Year. | 107,822) 291,896 399,718 18 270,000 20,000 109,718 317,093, 19 
Manchester and County............ Half-Year. | 13,732) 86,719 100,451; 15 | 74,088 12,500 13,863 86,742) 15 

Manchester and Liverpool District..; Half-Year. | 34,452, 142,328' 176,780, 174 | 131,250 10,000 35,530, 142, 1329) 174 
PMNS sis655 ke sbebSakesshacnes | Year, | 2,434 14,097) 16,531 5 | 15,000 oo | son 13, 159| 5 

Metropolitan of England and Wales Year. | 11,955 85,470! 97,425 13% | 72,116 9,711) 15,598 105,961; 13% 
Munster and Leinster ............ | Half-Year. | 5,777; 20,223) 26,000 12 | 12,000 8,000 6,000 19,368 12 
UNL «1 cu Geskiee ehibeeswensas Half-Year. | 16,334; 99,073) 115,407 11 | 82,500 10,000, 22,907 93,264) 11 
National Provincial ...........0-- | Year. | 83,288 548,189) 631,477, 17 | 510,000 35,000' 86,477 624,040} 18 
North and South Wales .......... Year. | 21,869) 134,458) 156,318 154 | *124.635 11,000/ 20,683 145,545) 16 

PIOPER POMBUBEN 2. 0.0 0:0.000000 00000000 Half-Year. | 4,156 19,351) 23,507) 124 19,417 1 000 3,090 21,210) 12,4, 

Nottingham and Nottinghamshire .. Year. | 1,816 42,102) 43,918 10 32,500) 10,000 1,418 41,640) 10 

Nottingham Joint-Stock .......... Year. | 3,023) 26,348 29,371) 124 25,000, 2,000 2,571, 29,179) 12% 
ER ccc esbsasstebssuwseesseunNel Half-Year. | 72,963) 197,077) 270,040 21 179,333 15,000 75,647 192,194) 21 
Provincial of Ireland .............., | Half-Year. | 11,998) 38,246 50,244, 12 32,400 5,000 12,844 43,400; 12 
Sheffield Banking ................ | Year. | 17,393) 61,679, 69,072) 15 60,611 1,000 7,461, 67,001) 15 
Union of London and Smithst ... .| Half-Year. | 55,587| 213,426) 269,413, 11 194,939 is 74,473 242,259) 12 

Williams, Deacon’s ..........se0 | Year. | 5,025) 170,041 175,066) 13% 137,500 30,000, 7,566 169,224) 133 
York City and County ............ Year. /! 18,520' 150,109 168,629' 184 143,000: 3,000 22,629 158,148! 20 

* Including income-tax. t Approximate figures. 


Of the thirty-three banks included in the table nine | to appreciably affect banking deposits in the country ; 
are paying reduced dividends as compared with the | and not at all in London. At any rate, the balance- 
previous year, and of these nine, six are large London | sheets give no evidence of a loss of deposits, the 
banks, of which five have extensive country connec- | amount held being on the average fully up to the total 
tions. The extent of the reduction is in all cases except | at the end of December, 1903. This is shown by the 
Lloyds 1 per cent. per annum for the half-year, | following statement, which also compares the dis- 
that bank paying a final dividend at the rate | counts and advances constituting the principal item on 
of 18? per cent., as compared with 20 per cent. | the other side of the balance-sheet. In addition to the 
for the last half of 1903, and making the dividend for | London banks, a separate statement is given of each 
the whole year 184 per cent., against 183 for 1903. | of the provincial banks which holds upwards of 

Only two provincial banks are paying reduced divi- | £5,000,000 on deposit and current account. 
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\Deposits and ae . i ae 
Bank. | rent Aosounie: | Wecer Discounts and Advances. 
oa Dec. — - 
1904. 1903. 1904. _1903. b __jin.oe Dee. 
ris | g | ¢ a | e | & 
Barclay’s ...... 36,392,417) 34,571,881) +1,82C,535) 21,395,081) 21,,043,910)+ 351,171 | 
eee 56,163,715} 54,467,732) + 1,695,983) 36,585,621, 37,175,616 592,595 | 
London & Prov.) 13,358,567; 12,931,699)+ 426, 86s) 8,638,755 8,707, 433) 68,680 
Lon. & S.-Wstn.! 13,165, 742| 12,899,316 + 256,426] 8,238,840! 8. 048, 530/+ 190,510 
Lon. City & Mid.| 47,672, 356) 45,423,096 +2, 239, 260} 2 29,074,697; 28,919, ,278| + 155,419 | 
Lond. Jt.-Stock) 16,351,269) 16,773,505 — 42z, 1236) 8,470,635) 9,058; 926} — 578,291 
National ...... | 11, 525,302| 11,395,014 + 130,268) 9,285,026) 9,046, 157|+ 238,869 
OO eee | 28,492,243! 27,303,365) + 188,879} 17,928,L68 17,746,829|+ 181,239 
WilliamsDcon’s! 11,354,456! 11,153,811'+ 202,645) 7,193, 62) 7,266,433|\— 73,851 
234, 476, 068'226,917,41° +7, 558.6 AS 146 816, 72: 147,015,112) - 195, 389 
Birm. District | 
and Counties 6,543,623; 5,441,94*  +1,101,675 5,337,670) 4,615,131)+ 722,539 
Lanes.& Yorks. 8,229,070 6,960,030 + 1,269,040 6.009.378 5,521,755} + 487,623 
Man. & County 8,651,973) 8,452,971, + 199,00. 6,647,172! 6,875,330 — 226,158 
Man. & Liv. Dis. 15,438,279} 15,270,896. + 7,578 11,717,628! 11,692 985) + 24643 
Met. (of Eng. | 
and Wales.... 8,314,268) 8,205,549,+ 108,719, 5,334,444 5,418,411 835,967 
N. andS. Wales 10,509,t01! 10,518,125 — 8,324 17,285,411! 7,486,185'-- 200,774 
York City and | 
County ...... 10,584,006) 10,670,852 86.846 7,831,119) 8,839,747 —1,008,£28 
68,271,015! 65,620,37!| + 2,650,644) 50 162,822 50,447, 544 - 284, 722 


The deposits and current accounts in both groups 
show in the aggregate substantial increases, while 
there was a small falling off in the total of advances, 
loans, and discounts. So far as can be judged by the 

sition at the end of the year, therefore, the diffi- 
culty of the banks was not so much in obtaining money, 
but in finding profitable employment for it when 
obtained. There are individual differences which may 
be susceptible of special explanation, and in comparing 
the accounts of certain banks regard must be had to 
the effect of amalgamations that have been carried 
through at comparatively recent dates, and which, 


though possibly completed before the end of 1903, 
would not have their full effect on the figures of the 
absorbing banks until some time afterwards. No 


absorptions of importance were made by the London 
banks during the year 1904, but the Lancashire and 
Yorkshire secured the business of the Mercantile Bank 
of Lancashire, and quite late in the year the Birming- 
iam District and Counties took over the Midland 
Counties District Bank. In the cases of these banks 
the large increases in deposits and in advances and 
discounts may be ascribed to the amalgamations. 
In other cases, the most striking variations are declines 
in the business and profits of the London Joint-Stock 
Bank in the first group, and the North and South 
Wales Bank in the second group, which seem to be due 
to special causes in connection with the class of busi- 
ness with which the institutions are identified. Welsh 
banking was apparently poor generally, and in 
Lancashire the business was much less flourishing than 
in immediately preceding years. On the whole, bank 
shareholders may congratulate themselves that it was 
twelve months ago and not now that the necessity 
arose for providing substantial sums in order to write 
down the value of securities, since the operation would 
have entailed much disagreeable consequences 
now than it did then. 


more 





SHIPPING SUBSIDIES IN THE UNITED STATES. 


THE recommendations of the United States Merchant 
Marine Commission, 
in the form of 
form of 


which are now before Congress 
Bill, appear to embody the crudest 
Protection. — It 
the Commission was first appointed to enquire into the 
condition of the 
report would propose subsidies 


a 


Was 


in one form or other, 
and this assumption has proved to be well founded. 
experience, proved that the 
‘subsidy * section 


has 
distasteful 
American people, and the Commissioners, 
invariably employ the euphemism ‘* 
place. 

The subsidies or subventions recommended are to be 
divided into three classes. In the first place, it 
Is proposed that retaining fees, ranging from 
#20 per annum for a master or chief engineer 
to £3 per annum for a_ boy, shall be paid to 


—— 


however, word 
of the 


therefore, 
subvention ’’ in its 


is to a large 














assumed from the time | 


| defence or for public service upon payment to the 


American shipping industry that its | 


| service 
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seamen, and = boys in the merchant 
who are American citizens, or announce 
their intention of acquiring American citizenship, and 
agree to serve as naval volunteers. In the second 
place, it is proposed, ‘‘ in the interests of the national 
defence and for the performance of public services,’’ to 
pay io the owners ‘‘ of any vessel hereafter built and 
registered in the United States, or now duly registered 
by a citizen or citizens of the United States (including 
as such citizens any corporation created under the laws 
of the United States or any of the States thereof) ”’ 
bounties based on tonnage, and ranging from £1 
to 10S per gross registered ton per annum. Vessels 
engaged in deep-sea fishing are to be included, 
and in return the owners of all ships accept- 
the subsidies are to agree that their vessels 
may be taken at any time for the purposes of national 





officers, 


owners of their value; that such vessels will carry 
United States’ mails free of charge when required so to 
do ; that upon departure from port at least one-sixth of 
the crew shall be American citizens, or persons who 
have declared their intention to become American 
citizens ; that a steam vessel shall maintain, during 
the period employed, a classification of Ar, and a 
sailing vessel that of A14; that all ordinary repairs 
shall be carried out in the United States, except when 
the vessel may require docking, and there is not an 
American dry dock within 500 miles; and that after 
July 1, 1907, the subsidised vessel shall have at least 
one-eighth of her crew, and after July 1, 1911 at least 
one-sixth of her crew, enrolled as naval volunteers. 
The third-class of subsidy takes the shape of ‘‘ com- 
pensation ’’ to be paid for the carrying of mails from 
an Atlantic port to Uruguay and Argentina; from an 
Atlantic port to South Africa, from a port in the Gulf 
of Mexico to Brazil, from a port in the Gulf of Mexico 
to Cuba, from a port in the Gulf of Mexico to Central 
America, from a Pacific port vid Hawaii to Japan, 
China, and the Philippines, from a Pacific port to 
Japan, China, and the Philippines (route not specified), 
and from a Pacific port to Mexico, Central America, 
and Panama. The highest ‘‘ compensation ’”’ to be 
paid is £120,000 per annum for a fortnightly service 
from a Pacific port to the Far East vid Hawaii, and the 
lowest £10,000 a year for a weekly service from a 
Gulf port to Mexico, the rates of speed stipulated for 
varying from 16 to 12 knots. 

While, on the one hand, the proposals involve pay- 
ments as described, there is, on the other, a provision 
that the tonnage taxes shall be raised to 4d per ton net 
on vessels entering United States ports from foreign 
ports in North America, Central. America, the West 
Indies, the Bahamas, and Newfoundland, with the 
proviso that the aggregate on any ship shall not exceed 
3s 4d per ton in any one year ; while on ships entering 
from other foreign ports the taxes are to be 8d per 
ton, with a maximum in any one year of 6s 8d. But 
United States vessels carrying one boy trained in 
seamanship or engineering, and an additional boy for 
each 1,000 net tons are to receive rebates equal to 80 
per cent. of the tonnage taxes paid by them. 

Such are the proposals of the Commission, and it 
is not surprising that they have evoked severe criticism 
from level-headed authorities in the United States, 
especially in- view of the fallacious arguments and 
erroneous assertions by which they are supported. It 
is maintained*by the Commission, for instance, that the 
policy they advocate is adopted by other commercial 
nations, while, as a matter of fact, France is the only 
country carrying out a system of bounties, and in her 
case it has proved a lamentable failure. The Commis- 
sion’s report, moreover, declares that the American 











| people now pay to foreign shipping the enormous’ sum 


| passengers, 


of £.30,000,000 a year for the transport of cargo, 
and mails, and that an annual saving to 
them of £20,000,000 would be effected if their ocean 
shipping were developed. How this saving would come 
about is not explained, and the fact that for whatever 
the American people pay to foreign shipping they 
receive full value is entirely ignored. At present the 
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American merchant engaged in commerce with foreign | ggR GoLONIAL AND FOREIGN TRADE OF LAST 


countries has the advantage of freights regulated by 
free competition in the markets of the world, but if the 
restrictive policy of the Commission is carried out, he 
will certainly have to pay higher rates for the transport 
of his goods, and that will give the traders of other 


countries with whom he is competing in neutral 
markets an advantage which may prove scriously 


detrimental to America’s external commerce. This 
danger is recognised in the United States, but the 
advocates of subsidies for the mercantile marine retort 
upon their opponents by demanding why, if Protection 
is good for other industries, it is not also good for 
shipping. It may be pointed out here, moreover, that 
in computing the amount paid in freight by the United 
States the Commission has gone on the assumption 
that Americans pay the whole of the freight both for 
their imports and their exports. 

The desirability of providing for national defence by 
building up a merchant marine is persistently kept in 
the foreground by the Commission, but an examination 
of the details of the scheme propounded strongly 
suggests that Protection of a commercial, rather than 
of a national, character is the foundation upon which 
it is really based. It will have been seen, for example, 
that fishing vesscls are to be included among the craft 
that are to be taken, if necessary, for the purposes of 
public defence. This is not to be accepted as the ill- 
balanced idea of some patriotic enthusiast whose 
imagination has been fired by the exploits of the Eng- 
lish fishing cobles that relentlessly hung on the flanks 
of the Great Armada, or by the adventures of the 


Baltic Fleet on the Dogger Bank. On the con- 
trary, it is part of a_ well-considered scheme 
to enlist as wide a constituency as_ possible 


in support of the Bill, and the same object appears 
to be aimed at by the wholesale proposals to 
subsidise steamers for the carrying of mails. Fishing 
boats would be of no value in modern naval warfare, 
and it has been well pointed out that the speed require- 
ments of the vessels that it is proposed to endow with 
postal subsidies is so low that they would retard any 
cruiser sqiaadron to which they were attached. And, 
as for the carriage of mails, it is declared that the 
postal subsidies, which might amount to upwards of 
£500,000 per annum, are far in excess of what would 
be an adequate and proper payment for the service, 
and that they would, in reality, constitute a State 
grant for carrying on trade. 

It is impossible, moreover, to regard scriously many 
of the statements put forward by the Commission. 
The report, for example, asserts that the ‘‘ policy of 
rigid aggressive Protectionism practised by foreign 
shipowners, without resistance from the United States, 
has now wrought its desired and logical result. It has 
absolutely killed the ocean shipbuilding of America. 
The Commissioner of Navigation notes in his present 
annual report that last year, for the first time in our 
history, no square-rigged vessel for the deep-sea trade 
was launched on either the Atlantic or Pacific coast- 
line, and that only one steamer for the foreign trade 
remained under construction in any American shipyard. 
Our shipyards, by the way, have not received an order 
for a steamship exclusively for foreign commerce since 
June, 1gor.’’ This complaint of Protectionism is 
diverting, coming, as it does, from the country with 
the highest Protective tariff in the world, and it is 
rendered all the more incongruous in the present 
instance by a statement, later in the report, that 


an <American-built steamship costs between 4o 
and 50 per cent. more than a_ similar ship 
constructed in this country. There is a_ lesson 


for the United States and a warning for England 
in the present condition of American shipbuilding and 
of the American mercantile marine. Under Protection, 
American shipbuilding and shipping have dwindled 
away with increasing rapidity, and the only remedy 
proposed by the upholders of Protective tariffs is that 
the people shall be still further taxed for the profit of 
monopolists. 
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YEAR COMPARED AS TO QUANTITY AND 
VALUE WITH THAT OF 1903. 


I.—-IMPORTS. 


For more than 25 years we have published an annual 
analysis of the external trade of the United Kingdom, as 
recorded in the Trade and Navigation Accounts, com- 
pared with that of the previous year, showing what pro- 
portion of the increased or decreased value is due to 
higher or lower prices, or to greater or lesser quantities 
of the various articles imported or exported. 

The method pursued is to calculate the quantity of 
each article set out in the ‘* Accounts of Tradeand Navi- 
gation for 1904” at the price of the same articie in 1903, 
the value which would have appeared in the official 
returns had there been no change in the price being thus 
arrived at. The difference between the value actually 
recorded in 1904 and this computed value will clearly 
represent the variation due to altered prices. In the 
same way, the difference between this computed value 
and the declared value for 1903 will indicate the change 
due to the greater or lesser quantities which we have 
imported or exported. ‘Together these amounts show 
the actual difference between the recorded value of the 
two years, divided into two portions, representing the 
alterations arising from quantity and price respectively. 

As aresult of these calculations, it will be seen from 
the following tables that the recorded increase in the 
imports of £8,761,835 consists of a gain of £5,400,000 
due to greater quantities, and an increase 0 £ 3,362,000 
owing to higher prices. 


1904. 1903 1902 

1. Aotual valne (6)......00506s 551,362,124 .. 142,906,32 * 528,860,284 
2. Valueof total imports, calcu- 

lated at prices of previous ; , ' 

YORE (C).ccivcesecsoos eoce 548,000,009 .. 159,068,000 .. 532,678,000 
3. Variation in price (¢)......++ + 3,362,000 .. 3,837,000 .. 3,818,000 
4. Variation in quantities (d).. 5,400,000 .. + 10,678,000 .. + 10,688,000 
5. Actual difference in value (f) + 8,761,835 .. 14,515,051 .. 6,870,086 


The excess of 1904 over 1903, as far as increased 
volume of trade is taken into consideration, is only 
about one half of that of 1903 over 1902, or of 1902 over 
Igol. 

In the following table each article for which a value 
is given in the Official Returns has been subjected to a 


separate calculation, brought together under several 
heads, and shown as classified in the return. The re- 


corded value is shown in (/), the computed value at the 

prices of 1903 in (c), the actual difference in value from 

last year in (f), and the proportion due respectively to 

variation in quantity (d@) and price (¢) :— 

Tan.e of the Principat and Orner Arricies Tuporrep into the 
Unirep Kincpom in 1904—Compared as to Quantity and Value 
with 1903. 








Value. Increased or Decreased Value. 
7 a ae ; "i . ea : Actually : 
Articles. Actual in | At Prices Due to Variation in More or 
1904, of 1903. ia a Less Than 
Quantity. Price, 1903. 
ee (b) (c) (dy te) wy - 
I.—Foop, Drink AND ToBacco. 
A.—Grain ong) EOSC~<C*S £ as 
flour: | et 48,0U0U 
WERE occasions 34,277,689; 33,230,C00 5,290,000 + 1,0 4,537,498 
‘ flour 7,258,606 6,949,090), 2,774,000 309,000 2,465,046 
Barley occceces 7,161,600, 7,384,000 162,000— 222,000 60,189 
OME . ik vcsecdvast 4,186,380 4,170,000 631,000 4 16,000 614,985 
Peas and beans) — 1,344,123 1,451,000 165,000 107,000 + 58,525 
Maize 10,348,154; 10,769,000 | 1,873,000 421,000.— = 2,294,051 
Rice .-| 2,269,707) 2,522,000 471,000 252,000 219,207 
Other kinds | 2,768,684, 2,864,000 19,000 95,000 76,163 
Total ..ccece .| 69,614,943 69,339,C00 | 1,171,000 + 276,000 895,206 
B.-- Meat (inelud-| 
ing Animals for! 
Food): [ . 
ORAS ccccsceess | 9,736,436) 9,685,000 | 476.000 + 51,000, 4 527,314 
Sheep and lambs} 591,984} 589,000 | 43,000) + 5,000 + 45,921 
Total of Animals|—— — - | —— ~ —— 
Living (for Food)| 10,328,420! 10,274,000 | 519,000) + 54,000, » 573,235 
Bacon and hams| 15,937,141! 17,824,000|}+ 1,062,000!— 1,887,000 824,573 
Beef ...cccseeees | 9,879,238) 10,769,000 | 646,000 890,000 244,354 
| Mutton..... eee--| 6,950,239; 6,890,000 }— 1,042,000) + 60,000 982,151 
eee 1,672,547 1,673,006 | 202,000 ‘ 202,161 
Other Meat..... | 3,923,365; 3,958,000 | 9,000 55,000 26,459 
Total of Dead) ——~|-~ ——| - —-|- ae -- 
MEARS ccvesccce. 38,362,53C, 41,114,000 + 473,000 2,752,000 2,279,698 
Total ........' 48,690,950! 51,388,000'! + 992,000'\— .2.697,000 1,706,4€3 
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Increased or Decreased Value. 
Articles. | Dae to Variation in | Actually 
Actual in At Prices |'|— — . More or Less 
1904. } of 1903. Quantity. | Price. Than 1903. 
(a) tb) | (ec) (d) | () (hy 
£ | £ £ i £ £ 
C. Other Food 
and Drink. 
(1) Non-dutiable :| 
Butter & margrne| 23,611,629) 24,242,000 + 1,129,000— — 630,000) + 499,304 
SINGOED k60ss cues 5,843,773, 6,688,000 —  367,000— 844,000 1,210,937 
Biggs ccescccceses | 6,730,574| 6,649,000 + 21,000, + 92,000 + 1.2,975 
DAME ccvecescsens | 3,542,395} 4,090,000) + 220,000 — 748,000 528,379 
Fish ..cccccccces | 3,353,051; 3,099,000 115,000, + 234,000 + 119,318 
Apples, raw. 4 2,118,374| 2,296,000 '- 486,000 178,000, 663,269 
Oranges & lemons 2,601 .644 2,567,000 115,000 + 35,000 — 80,484 
Other fruit ...... 5,304,216; 5,809,000 + 909,000 — 505,000 + 404,223 
Potatoes ......-. 2,440,001} 2,846,000 + 243,000— + 406,000, — 163,237 
Other vegetables..| 2,541,182} 2,461,000 + 108,000 + 80,000 + 188,190 
Spices ......---- 968,142 996,000 + 146,000 28,000) + 118,301 
HOG o0ecceccses ' 1,839,854) 1,592,000,,+ 1,013,000,+  248,000)/+ 1,261,115 
Other articles... 2,732,962) 2,8. 0, 0co 268,000, - 77,000 544,988 
Petal ccccvces 65, 407, 731 66, 145, $ 2 449, 000 2,737,000|— 287,868 
(2) Dutiable : i | 
Chicory .......--: 38,299 40,000 + 1,000 2,000 1,192 
CN. Scecaaen | 2,776,061} 2,757,000 + 329,000 + 19,000) + 347,799 
CORE ccincsecss} 3,520,297| 5,148,000 ,| + 13,000 + 372,000) + 385,373 
Ourravts ........ 842,724 822,000 144,000 + 21,000, — 123,452 
PND so cs vee ss 1,006,959} 1,017,000, — 134,000 10,000 143,582 
Milk, condensed, | 
sweetened 1,538,329} 1,652,000 14,000 114,000 127,333 
Sugar, refined ..| 10,794,889! 9,446,000 521,000,+ 1,349,000 + $28,238 
Sugar, unrefined 7,458,311 6,375,000) + 880,000 + 1,083,C00'+ 1,963,522 
Molasses, glucose, | | 
BBs cccccsesease 1,005,341; 1,027,000) + 73,000 — 21,000 + 52,424 
Baa yaw anes 9,420,619} 10,069,000 + 428,000 — 648,000 -— 219,877 
Brandy .......... 994,404 | 984,000 45,000, + 10,000 35,042 
Sacre ateueks 254,239| 258,000 46,000 + 000 _ 49,448 
Other spirits .... 333,946) 158,000, 234,000) + 176,000! — 57,809 
NE cons cued 3,825,727! 3,951,000 747,000\-- 125,000) — 871,871 
Other articles....) r 742,486] — 1,659,000;' + 52,000) + 83,000) + 114,815 
eee scape ee 
i ee 4£,553,631| 43,363,000 | 128, 000) + + 2,191,000 + 2, 062, 565 
D. Tobacco: | | | 
Unmanufactured: | } 
Stemmed...... | 904,153 892,000 | - 661,000) + 12,000 — 649,161 
Unstemmed 2,053,629) 2,370,000 | 1,418,000) — 316,000) + 1,101,507 
WRT civ dncct 2,957,782, 3,262,000 + 757 000) - — 304,000, + 452,346 
Manufactured ..! 1,505, 734) 1,521,000 |— 164, C00} + 45,000) 119,683 | 
Otel. vewescs | 523,516, 4,785,000 592,000} - - 259,000) + 332,663 
Total of Class I.. 231, 790, 8371 235, 018,000 |+- 2,734,000) — 3,227,000) - 494,309 


Il.—Raw MATERIALS and ARTICLES MAINLY UNMANUFACTU R ED 
































b. and C, Metals 1 | | | 
ML, ceeuse+caeus 4,598,938) 4,732,000 | 56, 609 - 133,000) 288,855 
Other metals ....} 6,598,921) 6,750, oe ast 000 151,000) + 683,430 
Total ...c.-.| Hy, 197 (859 NM 482. = $ 618, 000 - 284 = + "394,575 
D. Wood: 
Wood, Hewn .... 5,559, 523) 5,862,000) 578, 000) - 242,000; — 820,431 
,, Sawn......; 15,505,625) 16,368, 000) 1,825,c00,— ++ 862,000 2,686,894 
sy Otheor...... 2,572,924) 2,743,000} + 192,000,- 170,000) + 22,441 
POtAl ccccee: "23,6 638, 072) 94 a 3, (000 — 2,210,000 — 1, 218, (009) — 3,484,884 
E. F. and G. Tex-' I! | 
tile Materiais: | ' | 
COME K066 ses tee | 55,025,325, 49,091,000 4,065,000 + 5,934,000+ 9,998,747 
BR ctdncceeedes 3,185,475 2,911,000! 764,000 + 274,000; — 490,189 
ee errr 4,129,192 4,070,000} + 519,000) +- 59,000) + 577,761 
ROO acres ominous ol 4,197,792, 4,132,000), + 895,000 + 66,000) + 960,920 
ere 1 "456, 167 1,460,000! + 189,000 —- 4,000} + 184,8.0 
Wool, sheep's... -} 20,366,930, 19,323,000) 1,300,000! + 1,044,000, — 255,593 
Other articles....; 3,019,911; 3,028, 000} _ 53,000 8,000! — 60,887 
Ot ccecce: 91, 380.792 84, 015,0. 0 13,551,000. + 7,365,000) + 10,915,599 
H.—Oil Seeds,! | 
Oils, Ke. 
Seeds—-Cotton ..| 2,537,499 2,602, 000! 282, 000) 65,000, — 446,597 
Linseed & rape, 4,888,556, 5,746 000}, + 1 ,149,000, 857,000) + 291,558 
Oil—Olive and, | } | 
Sl: ccewducues 2,012,164; 2,024,000); + 105, 000; 12,000; + 93,333 
Petroleum ...... | §,830,134, 5,597,000) 302, 000} 4 233,000) + 534,783 
Other oils........ | 2930,930 3,035, ‘000! 270,000 104,000; 373,562 
EEO «50 cas0s,00 | 2,249,445 — 2,506,000) + 517,000) - 256,000) - 261,553 
Other articles .. 4,832,646 4,387,000) 13, 000) t 446,000) + 459,135 
TOW céccascs 25,281,374) 25,896,000) + 1,435, 000|—- 615, 000) + + 820,203 
A.I. J, & K.—) || | 
Miscellaneous, | 1] | \ 
MEE: Nueuadecxe |  2,047060 2,099,000) 8,000) - 52,000 60,330 
Oe eee | 4,524,052. 4,486,000 | 788,CO0} + 38,000, 750,430 
Papermaking | | 
materials ......} 3,552,162; 3,486,000) + 55,000) + 66,000; + 120,695 
Caoutchouc...... 7,987,245 7,227,000 193,000 760,000) + 656,567 
eee 2,067,351 2,001,000, §5,000} + 66,000! + 13,179 
Other articles ..} 10,534,551) 10,070, 000 | \— 390,000) + 465, oo 75,507 
Total ...e0-.-| 30,712,421 29, 369, 000 | 1 ,288,000|+ t 1,543,000} + ~ 54,988 1988 
Total of Cc lass Il. \] 182,210, 518. 15,675,000 | “9 165,000] 4 6,535,000 8,700, 48 
III, anp IV.—Articues WHoniy or MAINLY MANUFACTURED, 
and MIsceLLANEOUS. 
A. B. C.D. & E.—| { { ! 
Metals and} 
Manufactures 
thereof: { 
SIO Si viewais'c 7,554,624;  7,465,000;+ 1,134,000) + 90,000 + 1,223,565 
Iron and steel....| 13,723,351} 14,619,000 | + 55,000 896,000! — 840,698 
HEE ccncdeee ss 2 880,2 242, 2,825,000 | + 198,000) + 55,000) + 253,186 
Quicksily eee 276,294} 286,000 15,000 10,000, — 24,520 
Tin Biveumiccecees| 4,930, 1189) 4,931,000 + 476,000) 1,000! + 475,298 
eee | 2,413,117] 2,295,000} + 62,000) + 118,000 . 180,206 
Other articles... .| 5,541,735) 5,700,000 | |+ 292,000! 158,000 + 134,393 
} - — |—- ———— ee ——_ ———EE ———— 
RO anaes i 37,319,552' 38,121,000' + 2,203, 000'— 802,000 + 1,401,430 
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Value, Increased or Decreased Value. 
Articles, ‘ane 2 P Due to Variation in ie Actuaily 
—_ in| ~ oe |More or Less 
Rete . * Quantity. ; Price. | Than 1903. 
(a) (8) (ec) (a) (e) f) 
£ £ £ 
H.—Yarns and} . } 
Textile Fabrics :! | | | 
Cotton manufac- 
tures .......... 6,647,991)  5,972,000\|\— 1,406,000|}+ 676,000 = 729,590 
Woollen yarn. 2,352,482, 2,361,000) 1,000|— 9, 9,803 
Woollen manufac. | 
(ROE asdecxasd 9,076,095 8;960,000||+ 54,000,+  116,000)+ 170,192 
Silk manufactures} 13,374,212, 13,443,000|| + }000|—_ 69,000/+ 160.785 
Other articles....| 6,011,660, — 5,900,000||— 393,000}+ — 112,000|— 280,835 
 aaceenimeieire —— ——|- -ntiaial canning 
i ee tars. ” 37,462,440 ———d — 1,516,000}+  826,000/— 689,249 
. Gg... ¢ ON. —_—_ || 
Mise ellaneous | 
Chemicals ...... 2,843,175 2,892,000} + 403,000! - 49,000) + 354,214 
WOR css ccaixeiacacd 1,083,532, — 1,031,000}|— 43,000| + 53,000} + 10,487 
Dye stuffs, Ke. 5,375,273, —5,375,000||+ 89,000! + 88,987 
Leather ...| 8,037,715) 8,286,000]!  196,000\— 248,000 52,634 
Leather Manu- | | | 
factures ...... 2,856,388  2,889,000||—__334,000'- 33,000|— 367,214 
Chinaware ...... 957,982, 1,077,0CO!|+  24,000|—-—-:119,000|— 95,595 
CS ccecaadess, 3,379,300 3,401,000) |- 326,000\_—s-:22,000/— 348,062 
PODER. ...<< ceeesss 4,940,667 5,009,000 \+  158,000\— 68,000) + 90,484 
Animals, Horses 457,828 428,000) - -  203,C00)+ 30,000) — 173,427 
Oilseed Cake ....| 2,128,111! —_ 2,188,000! 
Motor cycles and | + 23,0C0|— 60,000)--- 37,319 
OMB s<ccccces 2,471,667, 2,061,000)|+ _72,000|+  411,000;+ 483,114 
Paraffine ........ | 1,082,704} “ "942;c00)|— 138,000|+ 141,000) + 3,299 
I nas censors 1,449,487, _1,517,000)| + 115,000|— _68,000| + 47,047 
Other Articles . | 25,514 1948) 25,454,000 221,000) + 61,000}|— 160,099 
ee oS F : aml 
Total ........ | 62,578 ,777| €2,550,000}|— 185,000) 29,000|\—s-:156,518 
Total of III. ana|—————_j______ —neemneneaee eeer ee 
BW ba caedincesa: | = 137,307,000} ) + 501,000} + 54,000) + 555,663 
Total Value of | £ 4t@ | £ £ 
SONG §3 eae, | 551, 562 124’ 548,000,000)|+4- 5,400,000|+ _3,362,000|+ 8,761,835 








The apparent increase of nearly £10,000,000 in raw 
cotton is due to a_ larger import, equivalent to 
£4,000,000, and nearly £6, 000,000 to higher prices, 
while the decrease of £250,000 in sheep’s wool is really 
a decrease in quantity of £1,300,000, concealed by an 
increase of £1,000,000 from greater cost. The higher 
| prices of sugar and of wheat ‘and flour also account for 
£ 2,400,000 and £1,400,000, respectively, of the recorded 
increased values; on the other hand, maize declined in 
quantity £1,900,000, and in price, £400, ooo. 

A further sub-division of food articles, other than 
animal, present some interesting features :—- 


Value Imported .————-More or Less than 1903.———-., 
in 1904. Quantity. Price, — 
£ £ 

Farinaceous eceesseess 72,055,000 .. — 928,000 ..— 130,000 .. — 1,058,000 

Sugar, fruit, &c. ... cece 52,102,000 . 610,000 .. + 1,746,000 .. + 2,356,000 
Beverages— 

Alcoholic sewsawens - 7,599,000 ..-— 50,000... + 302,000 .. + 252,000 

Tea, coffee, &c, .... 15,756,000 .. 771,000 .. — 259,000 .. + 512,000 


127,512,000 .. + 403,000 .. + 1,659,000 .. + 
The similar figures for 1903 were :— 
Value Imported 





2,062,000 


-————-More or Less than 1902. 





h/t 
in 1903. Quantity. Price. Together. 
: £ £ £ £ 

Farinaceous .......+.. 73,109,000 .. + 5,837,000 .. — 1,092,000 .. + 4,745,000 

Sugar, fruit, &c. ...... 29,789,000 .. + 1,159,000 .. + 425,000 .. + 1,584,000 
Beverages— 

BUONO Sacdadscscde 6,351,000 .. —1,181,000 .. + 467,000..— 714,000 

Tea, coffee, &c. ...... 15,355,000 .. + 925,000 .. + 392,000... + 1,317,000 

124,604,000 .. + 6,740,000 .. + 192,000... + 6,932,000 


Of the total imports of £551,362,124, there were again 
exported goods to the value of £70,321,918 (or £748, 354 
more than in 1903). The detailed analysis of these, and 
of the British exports, amounting to £300,817,897 (or 
£10,017,789 over 1903), will be dealt with in our next 
issue. 





AMERICAN RAILROAD RATES. 


Tue Wall Street market is more than a little perturbed 
by President Roosevelt’s determination to force 
Government control of railroad rates throughout the 
United States. It is acknowledged all round that he 
is in real earnest on the subject, and while many of the 
large financial interests believe, according to a cable 
message received the other day, that he will merely 
succeed in forcing the Bill through the House of Repre- 
sentatives, and that it will not pass the Senate, they 
take care not to be venturesome by acting upon this 
assumption. The necessity of regulating rates was 
one of the few specific recommendations contained in 
the recent Message to Congress. President Roosevelt 
said the it the country’s s highw ays of commerce must be 
kept ‘* open to all on equal terms,’’ and that to secure 
this it was ‘‘ necessary to put a complete stop to all 
rebates,’’ and to the ‘‘ abuses of the private car and 
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private terminal-track and side-track systems.’’ He 


is generally allowed to have been right in declaring | 


oe 


that the legislation which makes it unlaw ful for any 


person or corporation to offer, grant, give, solicit, 
or receive any rebate, concession, or dis- 


accept, 
crimination in respect of the transportation of any 
property in inter-state or foreign commerce, whereby 
such property shall, by any device whatever, be trans- 
ported at a less rate than that named in the tariffs 
published by the carrier ’’ must be enforced. The jus- 
tice of this to shippers, to the railroads, and to the in- 
terests of the public is so obvious that it can hardly 
be disputed. The old charges of favouritism in the 
matter of secret rebates are being revived, and are 
being worked up with that circumstance of detail for 
which the American Press has cultivated a reputation. 
A Press campaign in support of the President’s atti- 
tude is, we are told, ‘‘ being cleverly engineered,’’ and 
for some time to come the American market is likely to 
feel the influence. There is no doubt that particular 
individuals and particular districts are favoured by 
most of the lines in the country, and the way w hereby 
this discrimination is sought to be neutralised is by 
increasing the powers of the Inter-State Commerce 
Commission. The present position of this body is 
anomalous. It has the power, when complaints are 
made of unjust and unreasonable charges, to investi- 
gate the circumstances, and if it finds the complaints 
justified, it may denounce the rates ; but it cannot pre- 
scribe charges to take their place. It is true that if the 
railroads affected do not comply with the recommenda- 
tions, suit may be brought to enforce compliance ; ; but 
this is a tedious and uncertain process, and it is still 
left to the railroads to adjust the schedules. Not even 
the Courts can prescribe new rates to replace the old. 
The ineffectiveness of the law has been confirmed by 
long experience. In the last Session of Congress the 
Quarles- Cooper Bill was introduced, which provided 
that when the Inter-State Commerce Commission de- 
cided that any rate complained of was in violation of 
the law that body should prescribe the rate to take its 
place, and that rate should be accepted and applied 
unless and until it should be set aside on review by 
some competent Court on the application of the rail- 
road company affected. The President practically 
recommends this measure, for he says that ‘‘ the most 
important legislative Act now needed as regards the 
regulation of corporations is this Act to confer on the 
Inter-State Commerce Commission the power to revise 
rates and regulations, the revised rate to at once go 
into effect, and to stay in effect unless and until the 
Court of review reverses it.’ 

During the ten years from the date of its organisation 
—in 1887 up to May, 1897—the Inter-State Commerce 
Commission claimed for itself the right to regulate 
railroad rates. In this last-named year, after much 
litigation, the United States Supreme Court decided 
that the power was not expressed in the statute, and 
therein it was undoubtedly right. Since then the Com- 
mission has done much good work, but it has naturally 
done nothing in this particular direction. If the power 
to control rates is to be conferred now, it has a very 
heavy and responsible task before it, and in the pursuit 
of a most laudable purpose it may commit errors which 
will leave the last case of the companies in the matter 
of rates much worse than the first. The Commission, 
in its annual report, puts in an emphatic claim for the 
power to revise and fix railroad charges, subject to 
review by the Courts, but obligatory until reversed by 
the Courts. It recognises that as a body it is not at 
all qualified for the original fixing of rates, and asks 
only that it may have the right to change them when it 
has reached the conclusion, upon investigation, that 
existing charges are unreasonable. It admits that the 
process of establishing rates is a difficult and intricate 
one, demanding expert skill and experience, and that 
the errors made by the railroads are usually the result 
of mistaken judgment, and are made in good faith. It 
also points out that there is a great deal of complica- 
tion in the fixing and administratien of rates, due to 
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| supervision with power to take action that may 


seems to represent the general trend of opinion among 
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the separate ownership of private cars, freight lines 
and terminals, and it insists that all these complic ations 


(and perplexities are additional reasons for a central 


be | 
found necessary. One can scarcely conceive a more 
complex and difficult task than that of regulating rates 
upon the vast system of American railroads, with their 
intricate relations of mutual dependence with each 
other and with the industrial and commercial interests 
of the country. The New York Journal of Commerce 
rightly describes the task as one ‘‘ that taxes the know- 
ledge, experience, and ingenuity of the most expert 
railroad men,’’ and it adds: ‘* The Commission may, 
upon careful inquiry and the hearing of testimony, 
determine without great difficulty when a rate is work- 
ing unfairly or has been purposely made unjust or dis- 
criminating ; but to prescribe the rate which shall be 
adopted in its place is a different matter. It might be 
practicable in a single case, or in many cases ; but if 
this general power should be vested in the Commis- 
sion it would be speedily overwhelmed with complaints, 
and would have to devote all its time to investigating 
them. It would take time and pains to ascertain which 
were justified and which were not, and it would be 
difficult to determine fairly upon alternate rates. De- 
cisions would accumulate, applications for review would 
be encumbered with these cases, and the Courts would 
have the same impossible task thrown upon them which 
the Commission had failed to perform in a manner ac- 
ceptable to both sides. The tendency would be toward a 
general revision of railroad rates by the Commission, or 
such a congestion of the Courts with controversies over 
its decisions as would block the whole process.’’ This 


the more thoughtful class of Americans, and, while it 
is allowed on general grounds that there should be 
machinery for the regulation of rates, it is feared that 
in practice the task would prove too onerous. The difli- 
culty, it is claimed, is that no single rate ona particular 
line. or between particular points, or upon a particular 
commodity, can stand alone. It is part of an intricate 
system framed to meet a variety of conditions in the 
traffic of a road in its own field and in its relations with 


other roads. A change may divert or disarrange 
trafic, or involve the necessity of making other 
changes. An equilibrium may be disturbed which it 


will be difficult to re-establish. Something has to be 
considered besides the claims of a single shipper or 
class of shippers, or those of a particular locality. Other 
shippers and places have to be taken into account, and 
the interests of the railroad and its relations to other 
railroads are involved in the ratemaking. It requires 
a thorough knowledge and expert judgment of traffic 
conditions to devise schedules that are just and reason- 
able, and to make changes in detail when they prove to 
be otherwise. But when all that can be said against 
the creation of a central power has been said, it remains 
that the object is commendable, and should not be 
impossible of accomplishment. 





BCU SINESS. NOT iS. 
Russia and the Stock Exchange.—Not since that 
Saturday of slump, some 15 months ago, when heavy 
continental selling followed upon the French realisa- 
tion that war between Russia and Japan was inevitable, 
has the Stock Exchange looked with a graver eye than 
it does now upon the political horizon. The pessimists 
have an opportunity made ready to their hand, and 
even staid investment stockbrokers ask amongst them- 
selves what would follow if either France or Germany 
took fright at the way in which the declining military 
| prestige and the serious internal troubles of Russia 
| have reacted upon the credit of the country of the Czar. 
!Conditions have certainly changed since that Satur- 
day to which reference has been made. It was a 
! speculation then as to how far the Japanese would be 
jable to hold their own against what the world had 
come tacitly to regard as the enormous might of Russia. 
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Stock Exchange hardly at all. Very different is the 
| 


reasonable, but eminently natural. 





THE 


The success of our allies has proved not only a steady- 
ing, but a bullish factor. Had Japan been as badly 
beaten up to the present as Russia now is, the likeli- 
hood of to-day’s price-levels being as high as they are 
is exceedingly doubtful. 





So far as Japan comes into 
the case, the Stock Exchange acknowledges little cause 
for nervousness. That she will require another ex- 
ternal loan is already taken as a matter of course, but 
that does not restrain people from buying the bonds of 
both the last two war loans for investment purposes, 
although the next issue will manifestly have to offer 
more tempting terms than the existing 6 per Cents. do 
if the money is to be successfully raised. The way in 
which Japanese bonds are being bought might almost 
suggest the idea that the purchasers look forward to 
the time when, the war over, the possible indemnity 
from Russia might be utilised to pay off some of the 
external war debts. But this is looking so far ahead 
that the idea cannot be characterised as other than 
fanciful, and it is quite unnecessary to labour a point 
to prove that the Japanese side of the war troubles the 


| matter when viewed in the light of Russia as a factor 
in determining prices. The investor can buy his, say, 
London and North-\Western in the fairly assured con- 
fidence that Japanese affairs may be treated negligibly 
so far as the movements in the price of his stock are 
concerned. He has good reason to think otherwise 
with regard to Russia. Once the Continent com- 
menced to sell Russian bonds, the realisation would not 
| stop there. If French stockholders are less subject to 
sudden spasms of fright than they used to be a decade 
ago, they are still prone to sell indiscriminately 
upon a sharp) access of nervousness. Between 
Russian bonds and Consols certificates there is a great 
gulf fixed, but wholesale selling of the first would, in 
all likelihood, turn out to be a natural bridge leading to 
realisations of Consols, and, therefore, to lower prices 
for all 
Russian 


investment stocks. 


peril 


Here, 


markets 


the 
vet 


then, is 


menacing from afar, 


drawing nearer than is altogether pleasant. 
To put aside all reflection upon it as of no consequence 
is magnificent, but it is not business, and the steady 
facing of the contingency will render markets less liable 
to a bad convulsion if the hardly expected should 
erystallise into actuality. Already the Kaffir Circus 
has begun to discount the chances in the direction in- 
dicated. The public decline to be drawn into South 
Africans, despite all the attractions displayed in the 
shape of record gold returns, denials of domestic 
trouble at the mines, favourable reports about the efh- 
cacy of Chinese labour, and so forth. Consequently, 
the market again finds itself thrown upon its own re- 
Paris and Berlin, with all their useful tribu- 
taries of support, are committed too heavily in 
Russian issues for them to look with kindly eyes 
upon the charms of a market where prices are ad- 
mittedly high already, and where a fresh move upwards 
must, of necessity, depend upon purchases by a public 
evidently not to be found at the present time in Britain. 
The big houses are sellers rather than buyers. When 
they do buy, it is to give the Kaffir Circus the appear- 


sources. 


ance of sparkle, under whose cover they can sell at 
big prices a job lot of claims with, perhaps, an occa- 
sional borehole or two here and there, to give the 
claims a glamour of value for the money asked in pay- 
ment. In more normal days the speculator might find 
the funds if the market were active, or had any appear- 
Neither condition, 


by any stretch of the imagination, can be discerned 


ance of being so in the near future. 


now, and the speculator, who knows more about bore- 
holes than he did in the days of the classical Kaffir 
boom, prefers to await political developments that may 
have more pronounced effect upen the market than even 
a rich strike of gold extending some few yards. The 
weakness thus generated in the Kaffir Circus is a type 
of what may easily happen elsewhere, and, with no 
wish to parade pessimism or sensationalism, the 
average man may be excused for regarding the present 
hiatus in the Stock Exchange business as not only 
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South African Banking.—Two of the South African 
banks have already announced their final dividends for 
1904, the National Bank of South Africa, which las 
week intimated that the distribution would be 8 pe 
cent., and the Natal Bank, the directors of which thi 
week give full details of what they intend to propose t 
shareholders at the meeting to be held in Pietermaritz- 
burg next month—a dividend at the rate of 12 per cent. 
(of which 6 per cent. was distributed in July), anda 
bonus of 2 per cent., making 14 per cent. for the year, 
£20,000 added to reserve, making that fund £290,000, 
£5,000 to pension fund, and £15,600 carried 
forward. From these details it is evident that, 
taking the year as a whole, the bank has felt the 
depression in trade and mining but little, the total 
profits being about £93,000, as compared with 
£94,300 for 1903. Evidently the South African banks 
prosper under all conditions, and any fear that may have 
been felt in some quarters of their being unable to keep 
up their rate of dividend on the old level may be dis- 
missed. Much attention has been directed lately to the 
shares of this prosperous banking group, and quotations 
have ali advanced, though the yields at present prices 
are still fairly attractive to investors who do not mind 
the risk always attendant (however remote in fact) upon 
investments in companies whose shares are only partly 











paid up. The following table gives the present prices, 
and the return to be obtained on purchases thereat :— 
Present Last Yield 

Shares. Paid-up. Price. Dividend. per Cent. 

£ & £ ~ £Esd 

Standard Bank.. 100 .. 25 .. 864 .. 18 .. 5 4 0 

Bank of Africa... 182 .. 6} .. 144 .. 13 .. 514 0 

Neotel Baek .... MW «sc & «os Ti es BM vs BS 

Do wee A ww Se Bae Oe eee 

African Banking 10 .. 5 .. 52 .. 6 .. 514 3 

National Bank.. 10 .. 10 = .. 18 .. 8 .. 4 6 6 


The yield is in reality higher than that shown, as the 
shares (with the exception of those of the African Bank- 
ing Corporation) carry six months’ accrued dividends. 
As regards the shares of the Standard Bank, it is quite 
possible that the dividend thereon may soon be increased 
to 20 per cent., seeing that the reserve fund now stands 
at £1,997,050, as compared with a paid-up capital of 
£1,562,500. Shareholders may urge with reason that 
when the reserve fund stands at £2,000,000 further 
additions thereto should cease, and if the directors fall in 
with their views, £40,000 to £60,000 more each year 
would be available for dividends—to pay 2 per cent. more 
would take £31,250 only. Of the other banks, the 
Natal Bank would appear the most likely institution to 
increase its dividend an additional 1 per cent., requiring 
only £5,000. The Bank of Africa increased its rate of 
distribution from 12 to 13 per cent. some year or so ago, 
but is evidently finding it difficult to keep up the divi- 
dend, no additions to reserve having been made since 
June, 1993. 


Artistic Interference.—The ‘“ Architectural Vigilance 
Society ’’ announces that it does not approve of the 
designs of the new facade at Victoria Station, the 
drawings having been ‘** merely prepared in their (the 
London, Brighton, and South Coast Railway) 
engineer’s office.’’ The fact that no artist had been 
employed in the work appeared so dreadful to the 
society that they made representations to the railway 
company on the subject, and received in reply a polite 
intimation from the secretary that it was impossible 
to effect any alterations, as one of the building con- 
tracts had been signed. The secretary, moreover, 
added that the design had been prepared under the 
supervision of the engineer by a competent and trained 
architect. To this exceedingly tolerant reply the 
society retorted that: ‘‘ We do not think the argument 
that the building contract has been entered into and 
cannot be altered has the weight you attach to it,’’ and 
again they received a polite intimation that the contract 
had been signed, and that it was too late to make any 
alteration, though the directors would have been glad to 
have pleased the society better if it had been possible. 
The society, after having been treated with exemplary 
courtesy by the company, is now appealing to the public 
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to support it in ende avouring to compel ‘the railway 
‘company to obey its behests, aflir ming that the company 
has a moral duty in the matter, the society apparently 
being the censor of morals on this occasion. It would 
be pleasing, no doubt, to artists to see the facade *‘ put 
into capable and artistic hands to remodel,’’ but if the 
subject touches the Architectural Vigilance Society so 
deeply, why do not its members offer to supply a design 
free of charge? That would be far more reasonable 
than coolly ‘suggesting to a company, with financial 
responsibilities to its sharcholders, that building con- 
tracts for which it has become legally liable are matters 
of no importance. The financial obligations of the com- 








pany, of course, are matters of indifference to the | the actual gain is only 4.939. ne 
society, but we imagine that the story of the hyper- | Were 46,350 more, making a reduction in net revenue 
critical artists and the wicked railw: ay company will | Of 45,411. This, with a decrease of £5,019 In the 
excite amused wonderment rather than sympathy balance —— forward, was offset by a gain- ol 
among people of common sense. £10, in miscellaneous receipts, consisting of a 
sum Goa into the account which had previously 
The Premier Diamond Mine.—The second annual been set t aside for a contingency, and was found not to 


report of the Premier Diamond Mine shows that during 
the year ended October 31st last, the profits amounted 
to £667,783, which, added to the balance brought forward 
from the previous year, places the sum of £770,601 at the 
disposal of the directors. This amount is to be used for 
the development and equipment of the property, the 
future of which is of exceptional interest, in that from 
November ist last, 60 per cent. ofits profits will, unde 
the Diamond Ordinance of the Transvaal, be handed 
over to the Transvaal Government. The nominal capital 
of the company, which is only entitled to 40 per cent. of 
the profits, is £80,coo, but as its £1 shares stand at £80, 
the market value is £6,400,000. This being so, “the 
Transvaal Government’s share of the capital value of 
the mine is worth on the present market basis about 
£9,600,000. Here is anasset worth having, and if the mine 
comes up to expectations it will yield alarge revenue to the 
Transvaal. Thedirectors, it may be said, are endeavouring 
toobtaina reduction of the proportion they will be required 
to pay to the State, and itis stated that 50 per cent. is 
the figure which they suggest. But even if this were 
granted, the State’s share would amount to a large 
annual sum, provided, of course, the mine yields the 
results predicted. Hitherto the fate of a diamond mine 
in South Africa has depended largely on the attitude 
adopted towards it by the De Beers Company. Our 
special mining commissioner, however, has stated, in 
dealing with the Premier, that, in his opinion, the latter 
is too powerful for the De Beers either to purchase it 
or to starve it out. Besides, the enormous interest 
possessed by the Transvaal Government in the mine 
should be a strong point in its favour in the event of it 
becoming involved in a struggle with De Beers. The 
future of the Premier Mine, indeed, may have highly 
important results, both as regards the world’s diamond 
industry and the revenue of the ‘Transvaal. 


Home Railway Dividends.—-IThe dividends declared 
by the Home Railway companies so far are fully up to 
what had been expected, the Brighton Company having 
announced a higher rate than last year, and all the rest, 


except the City and South London Tube, are at the 
same rate as before. In most cases a maintenance of 
dividend is all that can looked for, since the esti- 


mated gross traflfics were barely up to the figures of the 
corresponding period in 1903--In several 
there was a substantial falling off— and there is, 


instances 
conse- 
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Half-Year Ended December 31st. 
Rate per Cent. per Annum. 


1904. 19v3. 1902. 1901. 1900. 

City and South London ...... 1... 2 .. Sh... 2. | 
Great Eastern .......sccccce 4 oe 4B ue 42... 4. 
London, Brighton, &c...... oo TR se Thee TE ae FT oe F 
Do Deferred (for year)...... 54 44 00 4h. Sho. SS 
London, +a it. vacescss Bh se Bee. Bhevw 2 av J 
Metropolitan. . AGnee eee S «o OB ws Bh we Bh xe Oe 


The Me tropolitan and Great Eastern companies have 
issued their accounts, so that it is possible in their cases 
to trace the means by which the results were attained. 
The Metropolitan over-estimated its receipts, the final 
traffic return showing an increase of 4,6,000, whereas 
The working expenses 


be required. On the other hand, an amount of £,10,000 
is set aside for renovation of stations, and the Harrow 
and Uxbridge railway guarantee requires £7,070 ; but 
to again bring the figures level with last year nothing 
is taken from net revenue for reserve fund, to which 
£16,000 was placed last year, and the b: lance available 
comes out at £224,905, as compared with 4 226,22 

twelve months” ago. Preference dividends require 
£8,700; so that the 3 per cent. dividend only 
achieved by a draft of 4,10,000 on the ferward balance, 
which is 411,286, as ‘compared with £21,294 at this 
time last year. The increase in Great Eastern receipts 
was under-estimated by 412,000, the actual gain being 
£418,291, against £6,100 shown in the last weekly 
trafic return. Against this had to be sect an expan- 
sion of only £1,021 in working expenses. The balance 
brought in and miscellaneous receipts were practically 
the same as before, and fixed charges were only £.4,500 
more. The directors were able to resume their alloca- 
tions to contingent fund, with a contribution of 4.5,000, 
£8,000 more available for 
lividend than they had last year. As the preference 
and ordinary dividends require the same amount 
before, the sum named is added to the balance forward, 
which is 4 78,27 0, as compared with £70,287 a year 
ago. That is a satisfactory result, since it seems to 
indicate, in regard to other companies, that the full 
amount of any increase in gross receipts will be avail- 
able as net revenue, and that supposition is quite borne 
the Brighton Company’s dividend announce- 
ment. That company’s estimated increase in gross 
revenue was only £4,2 yet it is paying + per cent. 
more on its ordinary stock for the half-year, and the 
annual dividend on the deferred stock is 5} per cent., 
against 4) per cent. for the year 1903. These pay- 
ments will require about £718,000 more than last year, 
and the carry-forward is increased by £7,500. As 
£5,255 more was brought into the half-year than at 
the corresponding period, there appears to have been 
a gam of something over £20,000 in net revenue. 
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which still left them with 
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The World's Gold Production in 1904.--The Lugineer- 
ingand Mining Journal of New York, which has a reputa- 
tion for accuracy in these matters, states that there was 
an increase of nearly five millions sterling in the world’s 
production of gold last year, this expansion — being 
mainly due to the improvement in the Transvaal, and 
to the continued successful mineral development in the 
United States. The following are the detailed figures:— 
Increase or 
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quently, only the prospect of reduced working expenses 1904. 1903. Presses. 
to set against any increase in fixed charges. It should £ £ £ 
be remembered that, though not equal to the distribu- | United States .... 16,910,260 .. 14,718,340 .. + 2,191,920 
tions made some few vears ago, the dividends paid by a cecccccecs ie a “° a a -_ ae 
ienglish railways at this time last year were generally “ar verre" 4’500.000 4.996.064 > __ 496'064 
at higher rates than had been paid for two years pre- | Transvaal .....-.. 15,582,732 .. 12,251,856 .. + 3,330,876 
viously. If, therefore, the percentage then distributed | Rhodesia se eeeeee 928,083 » 313,087 oo + 114,996 
is pretty generally maintained, the result may be con-]| British India .... (2,289,175 2,228,014 .. + 61,161 
fered ni fav able. The following is a c Australasia....eee2 17,352,746 17,841,484 .. 488,738 
ee ot ee Se ee ee ee ee canine | ae 6,661,150 .. 338,850 
parison of the dividends now declared with those of venioainiaine iat annem 
previous years :— 70,183,152 .. 65,513,385 .. + 4,869,767 
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‘The decrease in the aggregate production of Australasia 
is attributed to a falling off in the output of Western 
Australia; and as regards Canada, the reduction is 
stated to be due to a lessened output in the Klondike 
region. Mexico is likely, according to the authority 
quoted, steadily to increase its production of the precious 
metal, there having been important discoveries in the 
northern part of the Republic, while it is predicted that 
the Indian output will probably not undergo further 
expansion, as several of the important mines in the Kolar 
district have now passed their period of maximum 
productiveness. 





The Condition of the Russian Currency._-In_ his 
report on the Budget the Russian Finance Minister 
waxes enthusiastic over the condition of the currency. 
At the end of 1903, he says, there were 1,058,000,000 
roubles in gold in the State Bank and Treasury, and 
787,000,000 roubles in gold in circulation—a total of 
1,845,000,000 roubles—-the notes in the State Bank at 
the same date amounting to 46,000,000 roubles and the 
notes in circulation to 584,000,000 roubles, together 
making 630,000,000 roubles. At the end of 1904 the gold 
in the Bank and Treasury was 1,239,000,000 roubles,and 
that in circulation 683,300,000 roubles, or 1,922,300,000 
roubles in all, while the notes in the Bank and Treasury 
amounted to 72,100,000 roubles and in circulation 
827,g00,000 roubles, making a total of 900,000,000 
roubles. It is admitted that the increase of gold is 
mainly due to borrowing abroad, but the Finance 
Minister will not rest with that explanation. There is 
also, he affirms, ‘‘ a flow of gold from abroad through 
commercial operations,’’ and ‘‘ a universal confidence 
felt in this country in the course of exchange, owing to 
which gold flows into the State Bank and Treasury.’ 
The peasantry, indeed, are represented as clamouring 
for notes instead of gold, while one would imagine from 
the Finance Minister’s references to the payment of 
the inhabitants of Manchuria in notes that the Chinese 
were tumbling over each other to get this paper. The 
fact, however, 1s exactly the contrary, and people who 
have recently returned from Manchuria report that the 
Chinese will not accept Russian paper money at any 
price. 


Shipbuilding in 1904.—The returns issued by Lloyd's 
Register show that there was a small increase in the 
mercantile tonnage launched during the year 1904,as com- 
pared with 1903, and a decrease in warship displace- 
ment, making the aggregate, as shown in the subjoined 
statement, about 10,000 tons smaller in rgo04 than in 
1903 :— 

VussELs LAUNCHED in the Unrrep KinGpom during 1904. 











Steam. | Sail. | Total, 1904.)'Total, 1903.;Total, 1902. 
1904, | = . 
No} Tons. |No| Tons. |No) Tons. |Noj ‘Tons. No} Tons, 
Merchant and other| | Gross. | Gross. Gross. Gross. | Gross. 
vessels (not war; | | | } 
SHIPS) ceccccces- (613/1,171,375) 99) cree ee eee eee 
Dis- | Dis- Dis- | | Dis- | Dis- 
| | place- | place- place- | | place- | | place- 
War ships at Royal] } ment. | ment. | ment. | | ment. } | ment. 
dockyards ...... | 4{ 57,100 | ‘ 57,100| 4 —— 5} 51,400 
Warships at private} | | Z | t 
JORAS. cccvivcccses 33; 70,075, ..} | 33} 70,075 - 123,600 18) 42,740 
Total ......... 1650/1,298,550 99! 33,7 7'719 1,332, sestamibi 


The total output of merchant ships was thus 712 
vessels of 1,205.162 tons, of which 979,993 tons were 
built for registration in the United Kingdom, and while 
sales to foreign and colonial owners amounted to 361,000 
tons, 5,500 tons were built abroad for owners in the 
United Kingdom. The losses by wreckage average 
about 259,000 tons per annum, and basing an estimate 
upon these figures, it is stated that the net increase of 
United Kingdom tonnage during the year 1904 would be 
about 429,000. That compares with increases of 405,000 
tons in 1903, 643,000 tons in 1902, 543,000 tons 
in 1go1, and 220,000 tons in Igoo. Statistics are 
supplied showing the position of the shipbuilding industry 
in foreign countries, and in view of the statements as to 
depression here, these constitute remarkably interesting 
reading. It appears that there have been built abroad 
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during the year 570 steamers of 626,190 tons and 361 
sailing vessels of 156,583 tons, in addition to 65 war 
vessels of 307,831 tons displacement. These figures 
show the large reduction of 172,000 tons as regards 
merchant vessels as compared with those for 1903. This 
reduction affects the output of most countries, Germany 
being the only one showing an increase for the year of over 
10,000 tons. Among foreign countries, the three leading 
places are held by the United Statesof America (239,000 
tons), Germany (202,000 tons), and France (81,000 tons). 
As regards the output from the various ports of the 
United Kingdom, Glasgow takes the lead, showing an 
output of 238,725 tons. ‘Then follow in order New- 
castle (236,055 tons), Sunderland (229,135 tons), 

Middlesbro’ (110,236 an 





Greenock (146,838 tons), 
Hartlepool (96,154 tons, and Belfast (74,251 tons 
Reference was made in last year’s shipbuilding statement 
to the increasing employment of the turbine method of 
propulsion. During 1904 13 vessels fitted with steam 
turbines have been launched in the United Kingdom, 
in addition to which there are at the present time under 
construction in the United Kingdom, besides the two 
large express steamers for the Cunard Company, five 
vessels of about 29,500 tons which are to be fitted with 
steam turbines. 


The Skilled Labour Market.—The Labour Depart- 
ment of the Board of Trade reports that employment 
in December was dull on the whole, and rather worse 
than in the previous month. A further decline took 
place in the engineering, printing, furnishing, and 
building trades. On the other hand, some improve- 
ment took place in the coal trade, and also in the iron 
and steel, shipbuilding, and worsted trades. As com- 
pared with a year ago, there was some considerable 
improvement in the cotton, woollen, worsted, and tin- 
plate industries, and a decline in the building, engineer- 
ing, furnishing, and printing trades. A comparison of 
the returns for the end of December with those of the 
previous month is, to some extent, affected by Christ- 
mas and New Year holidays; an allowance must, 
therefore, be made for this disturbing influence when 
considering the figures given below. In the 272 trade 
unions, with an aggregate membership of 573,726, 
making returns, 43,435 (or 7.6 per cent.) were reported 
as unemployed at the end of December, as compared 
with 7.0 per cent. at the end of November, and 6.7 
per cent. at the end of December, 1903. The total 
number of workpeople involved in trade disputes which 
began or were in progress during December, 1904, was 
3,727, compared with 7,236 in November, 1904, and 
7,304 in December, 1903. The aggregate duration of 
all the disputes of the month, new and old, amounted to 
46,900 working days, as compared with 67,200 in the 
previous month, and 125,000 in December, 1903. Six 
disputes began in December, involving 1,174 work- 
people, compared with 25 in November and 10 in 
December, 1903. Definite results were reported during 
the month in the case of six disputes, new and old, 
affecting 1,835 persons. Of these disputes, three, in- 
volving 1,096 persons, were decided in favour of the 
workpeople ; one, involving 200 persons, was settled in 
favour of the employer, and two, involving 539 persons, 
were compromised. The changes in rates of wages re- 
ported during December affected nearly 39,600 work- 
people, of whom nearly 7,600 received advances, while 
nearly 32,000 sustained decreases. The net effect of 
all the changes was a decrease of over £2,100 per 
week. The changes of the previous month affected 
nearly 154,400 workpeople, the net result being a 
decrease of nearly £6,700 per week. During Decem- 
ber, 1903, the number of workpeople affected was 
368,400, and the net result a decrease of £18,500 per 
week. The principal change reported was a decrease 
affecting nearly 24,700 workpeople engaged in the 
shipbuilding industry on the North-East Coast. Three 
changes affecting 2,300 workpeople were arranged by a 
conciliation board, and five changes, affecting 13,750 
workpeople, took effect under sliding scales. The re- 
maining changes, affecting over 23,500 workpeople, 
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were arranged directly between employers and ae 
people, or their representatives, one of these changes, 


mmo 


affecting nearly 300 workpeople, being preceded by a 
dispute causing stoppage of work. 


Wills and Bequests.—The Jilustrvated London News 
gives the follo-ving list of wills proved, with the amount 
of personalty in each case :— 





Sir Richard Henry Wyatt, D.L., late of 38 Grosvenor 
AACE, SW (265004 n eas su eauu ns sbinhhe seign Sane sees 260,097 
Hon Mrs Emily Charlotte Meynell-Ingram, late of 88 
AIR EQUATE. s.s:s:50swsiewinsin's aos 8 sue sean ses ‘ 105,095 
Mr Frederick George Lloyd, late of Langley House, 
LANRICY, COUCKS:  ssusasaiceuks seakeiee® paianiee was - 99928 
Mr. Henry Arthur Hunt, late of rr Warwick square .... 97,335 
Baron Amédée John Heath, late of Hill Side, Worth, : 
DUCES BOCES nae -caoendakedauecnaeseeawesons's 70,356 
Mrs Emma Elizabeth Temple, late of 24 Ulster place, 
ROSERUR PAL o)cs none snea ees ca eheacaeaeeaie sis 64,077 
Mr John Waitt Merfield, late of 189 Gloucester terrace, 
PAG GO ROE: csi cae sanweae Jk: hoe ASE DEERE RSE 53,226 
Mrs Mary Susanna Gillett, late of Stardens, Newent, 
ISIONOCRHEE cK dicks occa cess nest ke SEseeweeakas ease 82,495 | 
sii acai 
THe AGENT-GENERAL FOR VICTORIA has received a | 
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Treasury account current 











creditor ..........0. +» 128,502,462 69 .. 118,701,309 81 .. 195,493,367 83 
Current accounts, Paris .. 439,698,593 40 .. 445,416,361 78 .. 317,910,237 82 
Do branch banks ...... 69,363,899 O .. 69.046,652 0 .. 58,276,195 0 
Dividends payable .... 4,683,795 91 .. 6,036,138 91 .. 4,525,162 41 
Discounts and sundry inte- 
BOCES oc nscwssencene cs - 2,563,884 10 .. 2,082,262 2 .. 3,455,497 55 
Rediscounted the last six 
months........ 1,555,000 0 .. 1,350,000 0 .. 1,642,569 80 
MN Aa pasinacaucs cee 140,993,747 57 .. 131,125,652 46 .. 93,836,321 73 
MOM: Knckeusceicd 5,481,051,579 81 ..5477,970,205 20 ..5,300,683,230 34 
CREDITOR. 
Cash in hand andin branch f ° f t 
NEN 30s ck hos wacn vie 3,769,367,775 8 .. 3,754,916,669 43 + 03 443,335,850 0 
Commercial bills overdue. . 50,717 45 .. 69,111 72 890,939 10 
Commercialbillsdiscounted 
in Paris not yetdue .. 224,940,530 37 242,512,552 28 .. 320,143,521 76 
Treasury bills ....00...0.6 58,531 31 cs se 55,294 52 
Commercial bills, vranch 
PIED sonbian tes wwureawen 450,288,392 0 .. 447,765,187 O .. 519,887,505 0 
Advances on deposits of 
MOR, cca scscswon ser 862,000 0 


Do in branch banks .... 
Do in public securities .. 
Do by branch banks .... 
Advance to the State (Con- 
ventions, June 9, 1857, 


184,585,266 79 


176,970,301 59 .. 
» 309,448,523 0 


539,192,552 0 


184,283,231 47 
525 215,818 0 








iclegram from his Government to the effect that the 





eold yield of the State for the vear 1904 Was 521,017 | 
ounces 
His GRACE THE DUKE oF RICHMOND AND GORDON has | 


accepted the position of joint trustee of the Central | 
Insurance Company, Limited, in succession to the late | 


Mr Herbert Chamberlain, the other trustees being 

| the Hon. Mr Justice Grantham and Sir Peter Walker, 
Bart. 

‘THe COMMISSIONERS OF INLAND REVENUE have 

entered into an agreement with the West Sussex 


County Council for the composition of the stamp duties 
payable on transters of a further issue of £4,873 West 
‘Sussex 3 per cent. County stock. 


Mr Harrison Watson, who ts in charge, informs 
us that the Canadian Government has opened a City | 
branch office at 73 Basinghall street, E.C., for the 
special convenience of business men. This office is 
well supplied with Canadian books of reference, direc- | 


tories, re ports, and other sources of inform: tion, which 

will be kept up to date, and in due course it is proposed 

to instal a small display of the leading Canadian pro- 

ducts and resources. It is added that information re- | 
garding Canadian trade, the products and resources of 

the Dominion, and other matters relating to Canada 

will be furnished to any persons who may wish to make 

use the facilities offered, and that personal inter- 

can be arranged by appointment. 
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GRIFFITHS has been elected a director 
Avres Western Railway, Limited. 
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FRAN OE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, January 149 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows : 


DEBTOR. | 
Jan. 19, me Jan. i2, 1904. Jan. > 1904. 
f f e 
Capital ofthe Bank ...... 182,500,000 0 «+ 182,505,000 vy 182,500,000 0 
Profits in addition to capi- 
tal(Art.8,Law ofJune9, 
iD cichivecekeoes ans 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and | 
its branches .......... 22 105,750 14 .. 22,105,750 14 22,105,750 14 | 
Reserve of landed property 4,000,000 0 4,000,000 0 4,000,000 0 | 
Special Reserve .........- 8,407,444 16 .. 8,407,444 16 8,407,444 16 | 
Notesin circulation ...... 4,432,941,885 O ..4,439,582,250 0 .. 4.366,522,090 0 | 
Interest on securities trans- 
ferred or Geposited .... § 617,359 6 .. 29,713,259 66 .. 24,614,521 66 | 
Bank notes to order, re- | 
ceipts payable at sight 9,500,447 74 .. 9,900,800 72 .. 9,061,767 70 
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not been 


| gold reserve on the week, and next week's return is 


| return. 














and March 29, 1878).... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 
Do disposable .......... 99,626,159 51 .. 99,627,144 43 .. 99,626,401 90 
Rentes Immobilisees (Law 
of June Y, i857)........ 109,000,000 0 .. 100,000,000 0 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches ........ 28,462,195 13. .. = 28,346,873 51 26,973,651 61 
Expenses of management.. TAS ISS 2 ace 284,811 6 .. 537,033 85 
Employ of the special re- 
SOINO scaSscncusesscces 8,407,444 16 8,407,444 16 8,407,444 16 
DORMIOR. 6cc0bkssacncreeees 97,006,902 18 .. 95,896,737 88 93,151,048 51 
TONG) eo cwivesdwexs 5,481,031,579 8i .. 5,477,970,205 20 ..5,300,683,230 54 
The above return, compared with that for the pre- 


EY: 


ceding week, exhibits the following changes :— 


—_<_$___ 





INCREASE, 
Francs. & 
Treasury account 9,801,153 = 372,046 
SS reer piabaeees wads 14,451,106 = 578,044 
Francs. £ 
6: | rr . 6,640,565 = 265,614 
PEINEER CODON sis icinnicddscoeccsesessncees ° 5,400,52L = 216,021 
Discounts occosveseesessesess ENearD = 599,612 
BANK OF FRANCE RATES. % 
TOOGEE icincucexissncnas ciocinenene eveces cocccce 3 
Advances on bullion ........... Mncevaceres s00eneees 1 
Advances on public securities «4 $16 SsH0 86Oe be OREO ° 34 


The London exchange has declined ¢ a point, to 25f 13c; 
private discount is unaltered at 24 per cent., and has 
affected by the rise of 1 per cent. in the 
interest allowed by the Treasury on bills of three 
inonths or over. ‘The Bank has added £452,032 to its 


Se 


expected to show a still larger increase. £160,000 was 
sent in this morning, but does not appear in the present 
The cash to-day and last week was made up as 


under: 








— Jan. 19. ———— - Jan. 12.———-— 

Francs. £ Francs. £ 
Gold.... 2,671,106,500 106,844,260 .. 2,659,805,708- 106,392,228 
Silver .. 1,098,261,267-- 43,930,450 .. 1,095,110,961-. 43,204,438 





3,769, 367,775 150, 774, 710 . 


The following were to-day’s 
variations on the week :— 


. 3,754,916,669 150,196,666 
closing prices and the 








ae yp ees ere 


i nN EINER InN NEII EIEN EIEEIEIEIEEEREEEEeeneE EEE 


Jan. 19. Jan. 12, 
Par. f. .c f c¢ f o 
Three per Cents....... 100... 97974 .. 98 24+ 0 5 
Redeemable Threes .. 100 .. 97 85 .. $790 -- 0 5 
Italian ..cccccccccees 200.0 10595 .. 105380 + 015 
Austrian Gold 4%.... 100.. 10150 .. 10135 + O15 
Spanish Exterior .... 100... 9395 .. 9095 .. iy 
Russian Old Threes ... 100 .. TA 90 be 7245 — 095 
rkish Fours........ 100... 8880 .. 88 374 + 0 424 
Egyptian Unified .... 100.. 10650 ., 10575 + 055 
Bank of France Shares1,000 .. 35789 O .. 3,789 0 .. ie 
Banque de Paris...... 500 .. 1,292 0 .. 1,268 0 + 24 O 
Comptoir d’'Escompte 500 .. 642 0 .. 638 0 + 4 0 
| Crédit Lyonnais,..... 500 .. 1,166 0 .. 1163 0 + 3 0 
Orédit Forcier........ 500.. 720 0 .. 723 0 — 3 0 
| Suez Canal .........- 500 .. 4,520 0 .. 4,521 0 1 0 
Northern Railway.... 500 .. 1763 0 ..1,770 0 — 7 O 
Western Railway .... 500 .. 888 O .. 889 0 -— 1 0 
Orleans Railway...... 5C0.,. 1,470 0 .. 1461 0 + 9 0 |J 
Eastern Railway...... 500.. 924 0 .. 914 0 +10 O 
Lyons Railway ...... 500 .. 1,551 0 .. 1347 0 + 4 0 
| Southern Railway .... 500 .. 1,168 0 .. 1,160 0 + 8 0 
Rio Tintos Ord. ...... 250 .. 1,584 O ..1,575 0 +11 0 


The following were to-day’s closing prices, with the 
variations on the week, in stocks and shares not com- 
prised in the table above :— Brazilian Fours 84f, 
+ 15c; Portuguese Threes 64f 725c, + 474c; Chinese 
Fours gof 45c, + 25c¢; Ottoman Bank 595!, + 3f; Meri- 
dional of Italy Rails, 744f 50c, —- 1f 50c ; South of Austria 
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Shares 9: 

of Spain Shares 188f, — 6f; Bonds 360f, + 4f; Sara-; of the Paris Municipal loan of 100 million franes 

gossa Shares 310f, — 5f; Bonds 364f, + 8£; Tharsis | (4'4,000,000) for the expenses of taking over and work- 

Shares 140f 50c, + 50c; Cape Copper 114f 50c; Dejing the gas monopoly. The Municipal Council has 

Beers 452f 50c, — 1f 50c; Chartered Company 47f 75c, | been forced to offer better terms than in some of its 

— 6f 25c; Consolidated Goldfields 204f, — 3f 50c ;| recent borrowings. Loans at 2 per cent. were sub- 
scribed in 1898 and 1899; the rate was put up to 2} 


Ferreira 606f, — 2f; Geldenhuis 139f, — 2f; Geldenhuis 
Deep 281f, + 1f; Transvaal Land g9f 25c, — 4f 25c;| per cent. last year for a loan for the Metropolitan rail- 


sf, + 2f; Old Bonds 331f, + 3f 50c; North | The date of February 11 has been fixed for the issue 



















Buffelsdoorn 20f 25c, — 1f 50c; Randfontein Estates | ways ; for the present issue it is 2} per cent., with, as 
76f, — 4f 25c; Robinson Mines 256f, — 5o0c; Oceana | before, drawings for lottery prizes. The price of issue 


44f, + 25c; Simmer and Jack 55f 25c, — 2f 50c; East 
Rand Proprietary 221f 50c, — 4f 50c; Durban Roode- 
poort 82f, + 50c; Rand Mines 279f 50c, — 14f; Lancas- 
ter 58f 25c, — 75c; Village Main Reef 170f, — 2f; May 
Consolidated 106f 50c, — 1f; Robinson Bank 35f 5oc, 
— If 50¢. 

The Council of State has given judgment on several 
cases concerning the forfeiture of the concessions of 
mines which had remained unworked for a long period 
of years. According to the legislation on the subject, 
the concession is a contract under which the right to 
open a mine is conceded subject to the express condi- 
tion that the persons obtaining the grant shall work it 
in the public interest. If allowed to remain unworked 
after a certain time, the Minister of Public Works may 
cancel the concession unless satisfactory reasons are 
given for the delay. In 1900 forfeiture was notified to 
the holders of about fifty concessions, among which 
were the argentiferous lead mines of Allene and 
Espagnac and the coal deposits of St Germain d’Alais 
and __ Plessis. Appeals against the decrees of 


will probably be 96}. 

The Journal Officiel published only yesterday an 
abstract of the trade returns for 1904, but giving only 
the totals of the imports and exports compared with 
1903. This explanation is necessary, as a leading Lon- 
don paper anticipated these returns by some statistics 
on the trade of 1904, apparently based, where correct, 
on the Customs tables for the eleven months of the 
year. It was remarked that the increased importation 
of manufactured articles in 1903 was converted into a 
reduction last year. In reality there was no decrease, 
but an increase, amounting, as shown below, to 
3,733,000f ((£149,320). Another misstatement is in 
the amount of the exportation of post parcels, a branch 
of trade that has of late years acquired sufficient im- 
portance to become the object of a special return. The 
value was considerably greater than the 231} millions 
(£9,250,000) given in the statistics to which I refer, 
and was 273,991,000f, (410,959,640) in the eleven 
months, and 316,667,000f (,£12,666,680) in the whole 
year. The correct returns for 1904 are as follow :— 





the Minister of the Public Works were made by the IMporTs. 
parties to the Council of State, which has now given ner ne 
decisions. With regard to the Allene and Espagnac | P004---.--:-++++-- 848,511,000 = 33,940,440 .. _ 961,577,000 = _ 38,463,080 


Raw materials .... 2,865273,000 — 114,610,920 |. 3,020,702,000 = 120,828,080 
Manufactures .... 822,659,000 = 32,906,360 ..  818,926,00 = 


Totals .... 4,536,443,000 = 181,457,720 .. 4.801,205,000 = 192,048,200 
Decrease in 1904, 264,762,000f = £10,590,480. 


mines, the Council admitted the appeals, judging that 
it would be impossible to work them with a profit until 
the construction of some lines of railway which had not 





been commenced when the forfeiture was decreed, but Exports. 

were now in course of execution. The works for open- a oti a 
ing the St Germain d’Alais mine were inte eS 697,947,000 = 27,917,880 .. 663,064,000 = 26,522,560 
oe an influx of wate New - anterrupted Raw materials .... 1,252,173,000 = 50,086,920 .. 1,175,699,000 = 47,027,960 
y at ux of water. New methods by which the | Manufactures .... 2,208,706,006 = 88,348,240 .. 2,150131.000 = 86,005,240 
flooding might be overcome had been discovered, but | P*F#ee!s -+->+- 316,667,000 = 12,666,680 .. 263,361,000 = 10,534,440 


Totals.... 4,475,493,000 = 179,019,720 .. 4,252,255.000 = 170,090,200 
Increase in 1904, 223,238,000f = £8,929,520. 


A note to the exports mentions that the post parcels 
comprised silk goods of a value of 20,421,000f (£816,840). 


as these were quite recent, the company could not be 
held to have been in fault in not employing them when 
the forfeiture was notified. The appeal must, there- 
fore, be sustained. The case of the Plessis coal mines 
was, however, different. These had been left un- 
worked for sixty years, and the principal reason put 
forward for the delay was a personal one, arising out 
of a family dispute under a marriage settlement involv- 
ing a dispute as to the right to the concession. The 
Council refused to admit that cause as a valid excuse 
and confirmed the order, cancelling the privilege. 4 

Returns of the railway receipts by the six great com- 
panies and the State lines for the year 1904 give a total 
Of 1,471,543,100f (458,861,724), which was an in- 
crease of 3,177,900f (£127,116) on 1903. More than 
half the increase has been obtained by the Eastern 
company ; the Western, Southern, and State lines also 
show better results ; the Northern loses over a million 
and a-half (say £60,000), and the Orleans nearly a 


million (say £&£ id: Bee ? 
imens As ‘y £40,000). The Lyons comes out about | of advances 2,144,000, as compared with 
’ a gi e F alf : hi “AU 7 > . . > . 
, sain of nearly half a million (say £20,000) £2,802,000. Deposits gained 41,090,000, as against 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, January 18. 
The Reichsbank’s return for the 15th is a very 
favourable one, though less so than the parallel state- 
ment of last year. The subscription of the Russian 
Loan last week has retarded the process of recovery, 
so that the total movement for the week shows an im- 
provement of only £7,686,000, as compared with 
£9,134,000 at the corresponding date of 1904. In the 
metal stock there was a gain of £,2,386,000, as against 
£2,496,000. The contraction of discounts reached 
£.3,130,000, as compared with £,6,084,000 ; and that 


on the A oe e . oa . : - - P a . 7 = . e ~ rr . 
- ; Igeria lines Js set off against a loss of about £70,000. A contraction in_ Treasury bills by 
as much on its Continental system. 


foreign companies which have a oe the £600,000 was hardly to have been ses a0 at this 
France, the most favoured is the South of eae va ee ig Scag re page see 
Lombard, which has an increase a a : nae ” Although the movement here shown is less avoura e 
bk shire, cunseontaiin — ~ sek one ae ns than at this date last vear, the status ee 
trian State lines lose 606, 148f (426,646) the Madrid _ at that rn the Teale a ee 
Saragossa has an increase of 127,266f (£5 91), the aren — ee oe a 7 sBieens 
North of Spain one of about a millio | AS 491); 1€ | stock at £,50,800,000, as comparec with £.44,21 00 
the Portuguese about as seo “7 oat oe and the outlay in discounts, advances, and Treasury 
mentation of nearly 4 per cent The Meridion al “a £ 50,450,000, yr cong oS cod at ok 
Italy gains over nine millions (£360 000) well = 00a —e - a itr gt st: See ae ‘Siua 
of 157 million lire (£6,280 000). ile ; ’ al} per cent. for above a week, W a € - vances a : v 
T . eee dropped to 1} per cent. In view of the wide margin 
rhe Treasury has raised its rate of interest on bills | between the official and the open market rates, it has 
for three to twelve months from 1} to 2} per cent. | been anticipated for several days that the Reichsbank 
That for shorter dates remains unchanged at 1 per | would offer Treasury bills on the bourse for rediscount, 
oe in order not to lose touch with the market ; but nothing 
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has yet been heard of any actual operations of this 
character. Several weeks ago, however, small amounts 
of them were sold to several public institutions. On the 
other hand, some authorities argue that a further re- 
duction of the official rate at an early date would be 
inorder. It would seem that this could be done soon, 
as the open market rate is now 13 per cent. below that 
of the Reichsbank. 

The subscription of the new Russian Loan last week 
seems to have been a very pronounced success, but, 
contrary to the usual practice here, no statement as to 
‘the amount of the tenders will be communicated to the 
public. 
departed from the precedents in this case, in order to 
avoid complaints as to inequality or unfairness in 
‘apportioning the allotments. In a communiqué given 
‘to the Press the syndicate says that the character of 


the tenders is so varied that -no fixed rule will be 
adhered to in distributing the allotments; that 
obviously speculative subscribers will receive only 


one-half of 1 per cent. of their tenders, and even less ; 
also that even subscribers who made tenders ac- 
companied by a pledge to hold their allotments for a 
‘specified time, or as a permanent investment, will get 
much smaller allotments than they asked for. Accord- 
ing to an apparently authentic report, this latter class 
of subscribers alone offered to take double the amount 
of the entire loan. Many of these subscribers, it is 
admitted, had sold older Russian issues in order to 
substitute for them the new loan at much more favour- 
able terms. The latter was officially listed on the 
Berlin bourse to-day, and was quoted at 96.10. 

The coal strike has proved a far more serious dis- 
turbance than people were willing to believe last week. 
On Monday the representatives of the miners’ 
organisations met at Essen to hear what answer the 
Minc-Owners’ Association would) make to their 
demands, and as the answer was a flat refusal to dis- 
cuss any of the points raised by the operatives, a 
general strike was at once ordered ; and of the 268,000 
operatives in the Ruhr district nearly two-thirds were 
out by yesterday evening. The strike broke out in a 
very irregular way, considering the firm and thorough 
organisation of the operatives. The men at various 
pits, ignoring their central committees, suspended 
work from day to day last week, till by Saturday: the 
number out had reached nearly 1oo,oo0. Meanwhile 
the leaders conferenced at Essen, formulated their 
demands, and presented these to the Mine-Owners’ 
Association. The leaders censured the helter-skelter 
manner in which the foree at many mines had left 
work without even putting forth any formal statement 
of grievances, and asking for redress ; but, seeing that 
the strike was already almost a_ fait accompli, they 
asked the strikers to stay out, but ordered the opera- 
tives at other pits to keep at work till the answer of 
the association might be received. Notwithstanding 
this action, the strike continued to spread like wildfire. 
The number of men out to-day is officially stated at 
175,000. 

The Government is taking measures toward bringing 
about an understanding between owners and employes. 
Commissioners have been sent into the mining district 
to hear the grievances of the operatives, to confer with 
the companies, and try to get the latter to meet the 
representatives of the working men in conference. 
Hitherto the Mine-Owners’ Association has occupied the 
standpoint that it could carry on no negotiations with 
the representatives of the labour organisations, on the 
ground that these were without authority to enter into 
arrangements that would prove binding with the opera- 
tives. [t also flatly refuses to recognise the organisa- 
tions, and asserts its right to deal with the men as indi- 
viduals. This attitude of the great coal companies, in 
a country where labour organisations are readily recog- 
nised in other industries, and the terms of employment 
fixed in conference with them, is regarded by the pubiic 
as but another expression of the over-bold and defiant 
spirit of the coal companies, already shown in the atti- 
tude of the Coal Syndicate toward the Government’s 
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plan of acquiring the Hibernia Company. Hence the 
public has little sympathy with the mineowners in the 
impending struggle. Even newspapers whosc_tradi- 
tional sympathies would be with the coal companies 
assert that they have shown themselves quite heartless 
toward their men, and aim only to get big dividends 
with as little care for their employés as decency will 
permit. While the coal companies have been distribut- 
ing dividends of between ro and 20 per cent., the wages 
of their employés are kept very low, sanitary arrange- 
ments are imperfect, and the treatment of the men is 
often arbitrary and harsh. 

If the strike continues for any considerable length of 


time, it will, of course, have most serious effects, not 


| 





only in the coal trade, but in other directions. Already 
a number of great steel-mills have had to shut down, 
wholly or partly, while many others will have to do so 
within a short time. Manufacturers of textiles in 
Western Germany are also sending out circulars in- 
forming their customers that they may not be able to 
deliver goods on time. The Coal Syndicate has already 
announced its inability to fill orders. The supply of 
coal at the mines when the strike broke out yesterday 
could not have been more than enough for three days’ 
consumption, and a coal famine is predicted by next 
week. Only the State railways are better supplied, 
having taken the precaution, as the signs of the im- 
pending strike multiplied, to accumulate stocks for 
six or eight weeks. Many orders for coal from the 
Lower Rhine region have been sent to other mining 
districts, including Silesia. Belgian and English sup- 
plies also will be drawn upon heavily. Hamburg and 
Stettin already have large stocks of English coal on 
hand, but these will be speedily exhausied, and new 
shipments will be demanded in large amounts. It is 
feared in the coal trade that the strike will give English 
producers an opportunity for taking permanent posses- 
sion of some parts of the German market. 

The strike has had a surprisingly slight effect upon 
the security market. Iron and even coal shares have 
not been seriously depressed, and some have even main- 
tained or advanced their quotations. One department 
of the market--that of electrical shares- \ 
commonly strong for some days, and a very consider- 
able advance in quotations since the beginning of the 
month has been registered. The market believes that 
a new period of prosperity for the electrical industry 
is about to begin through the displacement of steam by 
electricity on railways of standard gauge, with a great 
increase of speed in transportat on, and is speculating 
upon a vast development in that direction, 





Correspondence. 


AUSTRALIAN RAILW «YS. 


TO THE EDITOR OF THE ECONOMIST. 

Sirk,--The article in your issue of the 14th instant, 
dealing with the Australian railways, is written in so 
fair a spirit, that I hope you will not deem me captious 
in asking that a few more facts may be added to those 
set forth. 

In every review of the railway system of Australia 
it must not be forgotten that the policy of State con- 
struction was originally foreed upon the people ; the 


i various systems were initiated and extensions made 


at a time when private capital would not have been 
forthcoming to do the work. The State owned the 
lands ; to make those lands accessible to the settler 
railway communication was essential. The alternative 
to be faced was that of building the railway and open- 
ing the land, or leaving the agricultural resources of 
the State undeveloped. In such a case only one course 
is open to any body of men who are British ; that is, the 
onward movement. There are very few lines in Aus- 
tralia which private enterprise would have built (not 
being owners of the land opened up) at the time the 
State undertook the work. Western Australia twice 
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tried the experiment of land grant railways, and the 
results were not satisfactory cither to the owners of 


the railway, the people of the State, or the agricultural 


development of the land. 


There can be little doubt that in most of the Eastern | 


States the extension of agricultural railways ran in 
advance of actual requirements ; the tendency, how- 
ever, of settlements to spring up in new centres where 
land was obtainable on easier terms, or in larger areas, 
largely accounts for this extension. To a certain extent 
it was inevitable. It will, however, be found that 
almost every mile of agricultural railway constructed 
opens land suitable for settlement, and that as popula- 
tion increases and leads to increased agricultural 
development, these lines will become increasingly valu- 
able. The system is a permanent asset of ever-increas- 
ing value, and already the policy of repurchasing 
and sub-dividing large estates by the Government is 
adding to the value of many lines. 

It must not be overlooked that, as railway construc- 
tion was practically forced upon the State as an 
essential instrument in the development of the State’s 
resources, that policy is indelibly impressed upon rail- 
way administration. All classes of the producing 
population—-farmers, pastoralists, mine-owners, manu- 
facturers—insist that the railway system shall not be 
used merely as a revenue-preducing machine, but as a 
means to State development, and that the indirect 
benefits flowing to the whole State justify some con- 
tribution from the general revenue. Australians, 
being human, often push these principles unduly when 
dealing with a too complaisant Ministry, but when, in 
any instance, it is once grasped that undue demands 
are made upon the railways, the public insist upon a 
readjustment. 

It is the good fortune of Western Australia that her 
period of prosperity began after the financial crisis of 
1893, and at a time when the public opinion of Victoria 
and South Australia was alive to the need of caution in 
a public works policy. Our State derived most of its 
population from these two States, and our policy 
became more deliberate than that of any other State in 
its days of prosperity. For four years past only one 
new line has been authorised and built (and revenue 
largely helped that) ; all other moneys expended in con- 
nection with railways during the interval being to 
complete and equip lines and works authorised and 
commenced prior to that period. 

Since its commencement in Western Australia the 
railway system has never made a loss equal to one per 
cent., nor has it ever made a loss except during the 
earlier years. In its twenty-six years it has shown a 
loss only on nine occasions, whilst since 1891 it has 
always shown a profit, terminating in 1904 with a 
record year, yielding over 4} per cent. on all capital 
outlay. 

Nor has repair work or depreciation been allowed to 
accumulate ; on those heads there are no arrears what- 
ever, no less a sum than £68,000 having been pro- 
vided out of railway revenue, in addition to other 
permanent way expenditure.-—I am, Sir,-your obedient 
servant, WALTER JAMES, 

Agent-General for Western Australia. 

London, January 17th, 1905. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 
Capital Applications. 





| Amount First 
} Nominal Offered to Payment Further 
oe the Public. —— Ss 
£ 
Amount previously recorded ... e< ee 9,413,382 oe ee oe ee 
Issues of the week— 
Chilian Government 5 °, Loan, 
ROIs cocks hci cvccaahanzi 1,350,000 .. 1,239,250 .. 67,500 ..1,221,750 
Bournemouth Gas and Water 
WN NG bn ocd bias 5 deuace 0,000 .. 15,000 .. 15,000 .. a 
Birmingham District and 
Counties Banking £20 (£4 to 
_ be paid up), at £6 premium 687,500 .. 343,750 .. 68,750 .. 275,000 
British Steamship Investment 
Bo eee 100,000 .. 100.000 .. 20,000 80,000 
British Oil and Guano £1, at 5s 
premitm, with 15s called up 3,000 3,000 .. 3,000 .. oe 
East London Corporation Loan 
(Cape of Good Hope), 4 % 
, Stock, at £964 .............. 350,000 .. 337,750 oe 17,500 .. 320,250 
Lacloche Wréres, £5 Pref. ...... 250,000 250,000 .. 25,000 .. 225,000 
ie iy. re 220,000 130,000 .. 16,250 .. 113,750 
Havana Electricity 5 %, Debs.. at 
BU B60 ehacdeceacueacecucded 0,000 .. 142,500 .. 7,500 .. 135,000 
a . 2,611,250 .. 240,500 ..2,370,750 
Total offered for subscription to date Total offered for subscription for the 
in— whole year— 
RNs dds dastaducdncuads £12,024,632 WE casdtcenesasdegaees £123,019,689 
4,568,500 BERD c-cecces wnasedenee 104,426,680‘ 
4,509,616 WE ic edawcatecd sexes 153,811,987 
12,033,976 EE dacccecuncnndeaned 159,358,498 
8,102,976 FE Wedécenceadesesads 165,499,224 
3,051,981 BED dacsivcccde ecoscese 133,169,724 





NEW CAPITAL ISSUES. 


Bournemouth Gasand Water Company.—The sale by 
tender is announced of 1,000 7 per cent. B shares, at a 
minimum price of £15 per share. From the particulars 
given, the 7 per cent. seems well secured, and the shares at 
the minimum would yield 43 per cent. Investors content 
with a smaller return would have a margin within which 
they could afford to bid above the minimum. Tenders must 
be sent to the secretary, go Cannon street, E.C., by 11 
o’clock on Thursday, January 26th. 

Lacloche Freres, Limited. — Formed to acquire the 
business of jewellers, hitherto carried on by Lacloche Fréres: 
at Paris, Madrid, San Sebastian, Biarritz, and elsewhere, 
and to add to it the succession to Streeter and Co., Limited, 
18 New Bond street. The profits as certified seem to have 
been large, but the price to be paid for the business looks 
excessive, as there is very little property to be acquired. It is 
too much to ask investors to be satisfied with a statement 
like the following :—* It will be seen by the following 


'that the entire Preference issue is covered by assets. 
|Cash assets arising from this issue, {£210,000 ; profits 


| earned to November 16th, estimated, £17,000 ; leaseholds, 
i fixtures, &c., £30,000; total, £257,000.” This tells the sub- 
| scribers that they will possess the security of their own. 
money. It is true that out of the £210,000 mentioned in the: 
pea statement £120,000 is to beutilised for the pur- 
| 
| 
} 
| 
| 





chase in cash of the stock-in-trade of Lacloche Fréres at: 
actual cost price, such price to be verified by experts to be 
appointed by the directors of this company. Three out of 
five of these directors are Messrs Lacloche Fréres them- 
selves. The purchase price, which goes through two syndi- 
cates, is £260,000, of which £130,000 is to go to Lacloche 
Fréres, and of this no less than {100,000 is for goodwill. 
On the whole, the British investor will probably think that 
| his French friends are asking too much for their whistle. 
| Barsi Light Railway.—The first batch of letters of 
| allotment for the issue of 22,500 £10 shares have been ‘posted. 
| Havana Electricity Company, Limited.—This com- 
| pany invites subscripticns for an issue of £150,000 5 percent. 
debentures at the price of 95 per cent. The debentures are 
to be secured by a deposit of bonds of the loeal working com- 
| pany to the nominal value of $1,500,000 U.S. gold, and by a 
| general floating charge upon the remaining property and 
undertaking of the company. The company was formed to ° 
' carry out a concession for the supply of electric current in 
the city of Havana, the concession being vested in La Coms 
pania de Electricidad de Cuba. The expenditure to date 
upon the works has amounted to about £180,000, of which 
£150,000 has been provided by the issue of the company’s 
share capital. That fact is a partial guarantee for the holders 
of debentures. The estimated revenue is largely in excess of 
the amount required to pay the debenture interest; and, 
while, of course, it remains to be seen whether the estimates 
will be realised, the prospect seems fairly good for a security 
yielding upwards of 5} per cent. 

Treasury Bills.—Tenders will be received at the Bank 
of England on Monday, the 23rd inst., for Treasury Bills to 
the amount of {2,000,000 in replacement of bills falling due 
on 30th inst. The bills will be in amounts of £1,000, £5,000, 
or £10,000, will be dated the joth inst., and will mature six 
months after date. 
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New South Wales.—Holders of the 41,000,000 New 
South Wales Government 4 per cent. Treasury Bills matur- 
ing March 1, 1905, and holders of the £901,500 New South 
Wales Government 4 per cent. bonds maturing July 1, 1905, 
are reminded that the list of applications for exchange into 
New South Wales Government 4 per cent. 10 years deben- 
tures will be closed on Monday next, January 23rd. 

Gas and Water Stocks.—At the auction sale by Mr 
Alfred Richards at the Mart, Tokenhouse yard, E.C., on 
Tuesday, January 17, the prices realised were as follow:— 





Guildford Gas Light and Coke, £5,000 ordinary.... 116 to 117 
Lowestoft Water and Gas 

400 ordinary shares of £10 cach, £4,000 ........ £11 to £113 

: per share. 

_Do 4 percent. perpetual debenture stock, £1,000 108 to 109 

Maidenhead Gas, ordinary, £5,000................ 100 to 101 

Southgate and District Gas, ordinary, £4,000....... 139 to 141 

Chilian Government.— Messrs. N. M. Rothschild and 


Sons offer for subscription £1,350,000 5 per cent. bonds of the 
Government of Chili at the price of 954. The proceeds are 
required for public works in the city of Santiago, particulars 
of which are given in the translation of a contract published 
with the prospectus. The loan will be redeemed by an 
accumulative sinking fund of 1 per cent. per annum, to be 
applied annually by purchase of bonds when the price is 
under par, and when at or above par by drawings. The 
redemption of the bonds, by means of the sinking fund, will 
commence in January, 1909, but the Government reserves to 
itself the right to redeem the whole or any portion of the 
loan at any time on giving six months’ notice. 

East London Corporation.—Once more a Cape munici- 
pality appears as a borrower, while home corporations remain 
aloot. Of course, the colonial authorities offer very different 
terms from those which our home corporations are prepared 
to pay. In the present instance, the issue is £350,000 
4 per cent. stock offered at 95}. The prospectus gives details 
of the objects for which the loan is required, and the assets 
upon which it will be secured. The value of the latter is put 
down at £2,259,159, and the total debt is about £219,000, 
while the revenue is about £93,000 per annum. That really 
looks tolerably good security for a stock giving a net yield of 
4} per cent. : 








MEETINGS, &c. 





LONDON CITY AND MIDLAND BANK. LIMITED, 


The annual general meeting of the shareholders in the London 
City and Midland Bank, Limited, was held on the 2oth instant 
at the Cannon Street Hotel, London, Mr Arthur Keen (the 
chairman) presiding. 

The secretary (Mr E. J. 
vening the meeting, 

The Chairman remarked that when they met in the previous 
year they were confidently expecting that the blessings of peace 
would bring a return of prosperity, but unfortunately their ex- 
pectations were not fulfilled. A month later the war in the Far 
East, which they had hoped would be averted, broke out, and 
produced a condition of unrest and alarm altogether opposed 
to progress and prosperity. The municipal expenditure of the 
country in 1904 amounted to £112,000,000 more than the ex- 
penditure in 1894, while the State expenditure amounted to 
£79,000,000 more than in 1894, and these factors operated 
seriously against banking profits. In former years the rates for 
bankers’ deposits in the provinces were regulated by the rise and 
fall of the bank rate, but in recent years this had not been the 
case. The borrowings by municipal corporations at high rates 
had raised the level in value of money in the provinces. The 
scarcity of money, caused by the expenditure on the South 
African war, rendered it impossible for corporations to obtain 
loans at the old rate. This resulted in an alteration in their 
method of borrowing. Whereas formerly they applied for sub- 
scriptions to large loans for long periods, and at small rates, 
latterly they had come into competition with bankers, and had 
applied for small loans for short periods at high rates. How this 
system would work out in the future remained to be seen. The 
experience of bankers was that it was absolutely necessary to 
keep a proper proportion of liquid assets to meet the demands 
of the depositors in case of need, and time may show it necessary 
for corporations to adopt the same practice. While, on the one 
hand, this competition of the corporations had raised the value 
of money in the provinces to a higher level, irrespective of the 
Bank rate ; on the other hand, bankers have not been able to get 
increased rates from those who borrowed. If the demands of the 
corporations increased the lending rates would also be increased, 
and the industries would suffer. Further, after the country had 
been supplied with the loans necessary for its industry, the 
surplus, which was held short to meet contingencies, became a 
portion of the loanable resources of the London money market, 
and thus. was subject to the rates of the market, which were 
largely regulated by the Bank rate. Bankers, therefore, who ac- 
cumulated deposits in areas operated on by the municipalities, 
and who heid large liquid reserves, must suffer during the period 
of a falling Bank rate. In London, on the other hand, the 
deposits were still regulated by the Bank rate, and it was hoped 
this might long continue, for if the Bank rate became as nuga- 
tory in London as it was in the provinces, it would lose the 
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power of affecting the exchanges, and it would be unable to 
prevent an efflux of gold or to induce an influx. The Bank rate 
during the half-year had not been higher than 3 per cent., 
whereas in the corresponding period of last year it was an 
average of £3 12s 11d, and the short money rate in the London 
market had been about £2 5s tod, whereas in the corresponding 
period of last year it was £2 14s 10d. A banker would, therefore, 
have lost income on fluctuating loans this half-year by reason 
of the Bank rate being 12s 11d per cent. lower, and on his 
surplus resources by reason of the short money being gs per cent. 
lower, and would have also lost income on his first-class bills, as 
the average rate this half had only been £2 12s gd, whereas 
last year it was £3 78 9d. The London banker would have lost 
further income on his current account balances, as this half-year 
he had only earned on short money £2 §s 10d per cent., whereas 
last year he earned £2 14s 10d. The general financial position 
during the year had been one of greater ease than the preceding 
year, and the same had been the case with regard to the half- 

old which came into the country amounted 
to £33,800,000, and that which went out to £33,000,000. As 
the exports exceeded those of the previous year by £10,017,789, it 
would seem that the distress and want of employment were 
occasioned by the slackness in the home trade. 
Yorkshire had been busy, but principally for export. The 
Colne Valley, Dewsbury, Batley, and neighbouring districts had 
benefited largely by orders from Russia and Japan. ‘Business 
had also been freely done with the Continent, particularly with 
France, but the Australian and Cape department had been dis- 
appointing. On the other hand, in some towns overbuilding 
had taken place, and the building trade had had a reaction 
resulting in a depreciation of rents and an over-supplied labour 
The Lancashire cotton trade had been demoralised in 


year just closed. The g 


market. 


consequence of the deficiency in the raw material. The new 
American crop, however, had changed all this, bringing 


prosperity in its wake, the crop being variously estimated at 
from 1214 to 13 million bales. This was the largest crop ever 
gathered on the American field, the nearest approach being in 
1898, when the crop yielded 11,274,000 bales. The disturbance 
in the trade had shown the desirability of opening up fresh fields 
in order that they might not be dependent on any one country 
for the raw material, and had led to the formation of the British 
Cotton-Growing Association, to which the bank had contributed 
£500. They expected that the prosperity of Lancashire during 
the coming year would react for the better on the trade of other 
districts. The Midlands, like other parts of the country, had 
suffered most in home trade. The foreign trade, on the whole, 
had been somewhat better, particularly in goods shipped to 
South America. As to Leicestershire, the purchase of wool by 
America and woollen manufactured goods by Japan had had the 
effect of bringing up the prices of English wool, and the farmers 
had benefited correspondingly. But this county had suffered by 
the poorness of the home demands. In view of this state of 
affairs, it was interesting to scrutinise their own turnovers in 
these districts. This scrutiny showed clearly that, in conse- 
quence of having a large number of branches, they got the benefit 
of increased turnovers in districts doing a better trade, and 
these counterbalanced diminished turnovers in districts which 
were not doing so well. Thus, while Lancashire, Yorkshire, and 
the North had increased turnovers over 1903, the Midlands and 
Leicestershire had diminished turnovers ; but the increased busi- 
ness of the North counterbalanced the diminished business of 
the Midlands. Excluding London, it was further interesting to 
note that out of a turnover of many hundreds of millions the 
figures of the latter half of 1904 did not differ materially from 
those of 1903, while, if they included London, they showed a 
large increase. Turning to the figures of the balance-sheet, the 
current and deposit accounts amounted to £47,672,355, as against 
£45,423,095 on December 31, 1903, being an increase of 
£2.249,260. These were the largest figures they had yet shown, 
and exceeded by about one million the high figures of December, 
1902. The acceptances amounted to £2,153,290, as_ against 
£2,032,378 for December, 1903, being an increase cf £120,912, 
and continued to be of the same satisfactory character. A lead- 
ing financier once laid it down as an axiom that the duty of 
a prudent banker was first to his depositors and then to his share- 
holders, but he might add that both required the banks to be 
kept strong. ‘As to how they had performed this duty would 
be seen from the following:—Their cash in hand and at the 
Bank of England amounted to £9,140,499, and the money at call 
and short notice to £7,099,988, making altogether £16,240,488, 
being an increase over last December of about £2,000,000; and 
when they added to those figures their investments of £7,455,328, 
they had total liquid assets of £23,695,816, being about 50 per 
cent. of the deposits. The bills of exchange amounted to 
£4,324,889, against £4,365,002, being a decrease of £40,113. The 
advances amounted to £24,749,807, as against £24,544,276, being 
an increase of £195,531. These loans were well spread, were of 
a satisfactory character, and free from undue risks. The bank 
premises account had increased about /50,000, they having 
found it necessary to build and alter a number of offices. Coming 
to the profit and loss account, the profits amounted to £291,896, 
to which must be added the amount brought forward of £107,821, 
making altogether £399,717. Out of this they recommended a 
dividend at the rate of 18 per cent., absorbing £270,000, with 
£20,000 to bank premises account, and carrying forward 
£109,717. On previous occasions they had referred to the large 
amount of undivided profit they carried forward, and that they 
looked upon this as a protection against cheap money. So far 
fas was possible, they took into consideration every contingency 
but one, and that was a war of the magnitude and duration of 
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the one which took place in South Africa, which caused so great 
a depreciation in the market value of gilt-edged securities. It 
was true that their carry-forward enabled them to provide for 
the deficiency in their investments, without trenching on the 
reserve fund of the bank, but, upon the other hand, it partly 
withdrew the protection which they had against cheap money. 
The dividend had been reduced 1 per cent. for the half-year, the 
reduction being due solely to cheaper money. They hoped in 
the future they might be able to pursue the same course which 
they had done in the past. He was confident they would heartil) 
and unanimously support the board in this policy, which tended 
to strength and security and to the maintenance of the high 
position which the bank occupied in the country. In conclusion, 
the Chairman moved the adoption of the report and accounts. 

Mr W. G. Bradshaw (deputy-chairman) secended the motion, 
which was unanimously agreed to. 

Some formal business having been transacted, 
to the chairman and directors and the managing 
other officers terininated the proceedings. 





votes of thanks 
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UNION DISCOUNT COMPANY OF LONDON, LIMITED. 

The half-yearly general meeting of the shareholders in the 
Union Discount Company of I.ondon, Limited, was held, on the 
1gth inst., at the offices, 3g Cornhill, London, Mr A. J. Fraser 
presiding. 

The secretary (Mr E. March) having read the notice convening 
the meeting, / 

The Chairman said that they started last half-vear with the 
general expectation that the distribution of the July dividends 
vould result in the usual summer surplus of money. On 
July rst the Bank rate was 3 per cent., at which it had remained 
up to the present time, call money was 1 per cent., and the 
market rate of discount was weak at 13; per cent.; but during 
the past six months the City had received a series of sharp re- 
minders of the contingencies that attached themselves to a war 
in which a European Power was involved. In the course of 
the half-year it seemed on several occasions that, after many 
months—even years— of patience, a revival spreading to every 
department of monetary affairs was to bring about a greater 
measure of prosperity, and then the unexpected happened, as it 
usually did. Before the middle of the month of July the market 
discount rate had risen by 1 per cent., to 234 per cent., and 
money was so scarce that borrowings at the Bank of England 
were the rule, and not the exception. Consols, which stood at 
go34 on July 1st, were down to 881% on the 2oth of that month, 
and there was a general feeling of depression from the causes 
alluded to. ‘This state of things continued, with every now and 
then a slightly more hopeful feeling, but still without much 
relief, until the beginning of September, when gold imports and 
other favourable symptoms made everything more cheerful ; 
and by the end of September the Bank of England reserve stood 
at over £29,000,000—which was the highest figure it had reached 
since 1897—the market discount rate was down to 2 per cent., 
call money was for a time almost unlendable at 1 per cent., and 
everything looked more favourable. Almost immediately after- 
wards—early in October—the usual set-back commenced, 
and before the end of that month gold went out rather 
faster than it had previously come in. Money was in great 
demand at 3 per cent., and everything appeared most uneasy. 
Borrowing at the Bank of England became the order of the day 
again, and this continued all through November, until by the 
middle of December the Bank of England reserve was down to 
very little over £22,000,000, and by the end of the month it 
stood at £19,700,009, or more than £9,000,000 lower than the 
highest point in September. For the remainder of the quarter 
there was a rather easier feeling about, and they got out of the 
half-year with, perhaps, rather less stringency than they were 
usually accustomed to during the closing weeks of each six 
months, the final result of the bullion movements for the whole 
year was that the imports and exports balanced one another 
within the comparatively small gain of {1,000,000 to our stock of 
gold. He thought he had said enough to show the difficulties which 
had had to be contended with during the six months, and when 
he pointed out that their balance-sheet showed as good a profit 
as usual, it was unnecessary for him to comment upon the skill 
of the management, which had enabled the directors to come 
before the shareholders with a dividend of 11 per cent., and an 
addition of £10,000 to the reserve fund. The company had 
again gone through the half-year without making any bad debts, 
and their business had grown, and was continuing to grow, in 
a most satisfactory manner. Leaving aside the question of any 
political complications which might unexpectedly come upon the 
country, he saw no reason why they should not do even better 
in the future than they had done in the past. Trade prospects 
were fairly encouraging. Advices from the United States con- 
tinued to be quite satisfactory, and he need not remind them 
how closely the prosperity of the two countries was allied. The 
demand for iron and steel in America was steadily increasing, 
and the business outlook had decidedly improved. As regarded 
our home trade, the reports from the manufacturing districts 
in the North were certainly more favourable than they had been 
for some time. The additional supply of cotton had caused the 
production of Manchester goods to be far more active. There 
was also a slightly better feeling in the coal, iron, and, just 
lately, in the shipbuilding trades. Further, our exports were 
still growing. ‘The Board of Trade returns for November re- 
corded the greatest volume of foreign trade ever done by this 
country in that month. Doubtless this arose in part because 
we were more anxious to sell to foreign countries than we had 
previously been, and partly because foreign countries were in a 
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position to buy from us larger quantities of goods than we had 
ever sold to them before. Indeed, it looked as if our losses 
during the African war and their after-effects on our home trade 
had stimulated us all into becoming more progressive, more 
enterprising, and more efficient. For many years the shares 
of the company were quoted in the Stock Exchange list under 
the heading of “ Financial, Land, and Investment.” It seemed 
to the directors that such a heading did not in any way correctly 
describe the company’s business. They had nothing to do with 
“finance”? in the way the heading suggested ; they did not 
either hold or advance upon “land,” and they were only an 
investment company in the sense that every company dealing in 
money held Consols and first-class stocks as a reserve. They 
therefore pointed out the anomaly to the committee of the Stock 
Exchange, whom they had to thank for placing them now under 
the heading of “ Banks” in the quotations referred to. He then 
went through the balance-sheet, and compared the position 
therein disclosed with that shown twelve months ago, pointing 
out that the item of “loans on sundry securities at call and short 
dates,” £1,8538,000, as compared with {1,117,000 a year ago 
showed that there had been a little more demand for Stock 
Exchange loan. They only lent on the highest class of security. 
The bills discounted figured at £14,200,000, against £12,900,000. 
Phe amount carried forward was £50,245, which was quite 
sufficient to ensure the payment of the same dividend for another 
twelve months. In conclusion, the Chairman moved the adop- 
tion of the report and accounts, and the payment of the dividend 
recommended. ; 

Sir W. Dunn, M.P., seconded the motion, which was, after a 
short discussion, unanimously agreed to. 

Some formal business having been transacted, a vote of thanks 
to the chairman and directors terminated the proceedings. 


NATIONAL DISCOUNT COMPANY, LIMITED. 


The half-yearly general meeting of the shareholders in the 
National Discount Company, Limited, was held on the 18th 
inst. at the Cannon street Hotel, London, Mr Edmund T. Doxat 
(the chairman) presiding. 

The secretary (Mr C. Woolley) having read the notice con- 
vening the meeting and the auditors’ report, 

The Chairman said: Gentlemen,—The past half-year has not 
been marked by any violent fluctuations in the money market, 
the Bank rate of discount remaining during the whole period 
at 3 per cent., but, at the same time, apprehensions as to come 
plications arising from the war between Russia and Japan 
rendered forecasts as to market tendency somewhat difficult. 
The half-year opened with easy rates for money and anticipa- 
tions of a further decline, which, however, were falsified by 
results, the market hardening, and for some six weeks or so the 
market had to lean heavily on the Bank of England, thus greatly 
reducing profits during that period, and leading at one time to 
the feeling that a rise in the Bank rate could hardly be avoided. 
This was, however, averted through the receipt of considerable 
amounts of gold from India, and although signs were not want- 
ing at times that floating capital was none too plentiful, still 
there was far less pressure than usual towards the close of the 
year. The average rate of discount for the half-year in the 
open market was £2 14s 1d, and for day-to-day money £2 4s 1d, 
leaving a margin of 1os per cent. The Board of Trade Returns 
show a very satisfactory increase in the general business of the 
country, though the increased figures are largely due to the 
higher range of values now current. A notable exception to 
this, however, is to be found in cotton, where both the amount 
of imports of the raw material and also of exports of manufac- 
tured goods show a very large expansion, which, however, is 
easily explained by the fact that the previous short crop in 
America had for a time materially restricted the output of goods, 
whilst the better supply now available has enabled the Lan- 
cashire manufacturers during the last few months to work full 
time. The woollen industry has also been benefited by an improved 
demand, including heavy orders for army clothing, rugs, 
blankets, &c., but, on the other hand, our iron and steel indus- 
tries show a considerable falling off. With regard to the future, 
prospects, in the absence of further political complications, seem 
favourable. There has been a reduction in the amount of bills 
held on foreign account, which diminishes the fear of any 
sudden withdrawal of specie, whilst the Transvaal gold output 
is steadily increasing, and in 1g04 was valued at £16,054,809, or 
just about the amount produced before the Boer War, after 
having shrunk in 1g00 to £1,457,684 and in 1gor to £1,004,687 ; 
and there are also evident signs that the annual savings of the 
nation, which had been so severely crippled by the long strain 
of the war in South Africa, are again beginning to accumulate, 
and will be seeking employment. Turning now to our own 
accounts, capital and reserve remain unchanged, but the figures 
show that there has been, as compared with the previous half- 
year, an increase in deposits and loans cf £1,110,899 os 34d, 
bills rediscounted showing hardly any change. On the credit 
side, investments show an increase of £314,857 5S 8d, and with 
reference to these, I may say that, owing to the reinvestment 
of amounts falling due on favourable terms, and to judicious 
purchases, we shall be able to show an increased percentage 
rate of interest thereon. Loans show am _ increase _of 
£518,332 16s 3d, and bills discounted £251,817 8s 9d. Turning 
to profit and loss account, current expenses have slightly de- 
creased, rebate shows an increase of £2,975 16s 4d, and our 
gross profits of £102,446 4s 1d will, after allowing for this 
rebate and current expenses, enable us to pay a six months 
dividend at the rate of 10 per cent. per annum and carry forward 
£11,148 148s 7d to next account. If you compare the present 
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accounts with those ending December 31, 1903, you will find that 
the favourable result is still more marked, as our gross profit 
then was only £95,879 12s 5d, and the rebate £38,833 175 11d. 
You will see, therefore, that, although we should have liked to 
put a better result before you, and trust that in time we may be 
able to do so, still, the result is satisfactory, showing, as it does, 
an increased volume of business and a steady, though moderate, 
improvement in the results obtained. I will now move: ‘ That 
the report and accounts be received, adopted, and entered on 
the minutes.” 

Mr J. F. Ogilvy seconded the motion. 

Mr Millar Wilkinson congratulated the directors on the result 
of the half-year’s working, which had enabled them to maintain 
the same rate of dividend as was paid last year. He thought 
that if any proof were wanting as to the indifferent state of trade 
and the financial depression through which we were passing, it 
was to be found in the diminution of the profits of some of the 
most important concerns of the country. 

The resolution was then submitted to the meeting, and 
unanimously adopted. 

The retiring directors, Messrs E. T. Doxat, S. F. Meudl, and 
J. F. Ogilvy, having been re-elected, and the auditors, Messrs 
J. G. Fowler and F. W. Pixley, reappointed, 

A vote of thanks to the chairman for presiding terminated 
the proceedings. 


VAN RYN GOLD MINES ESTATE, LIMITED. 


The ninth annual general meeting of the shareholders in the 
Van Ryn Gold Mines Estate, Limited, was held, on the 18th 
inst., at Winchester House, London, Mr F. A. Gillam (the chair- 
man) presiding. 

The secretary (Mr Stuart James Hogg) having read the notice 
convening the meeting, 

The Chairman said: Gentlemen,—I have much pleasure in 
stating that I am now entering on my eleventh year as Chairman 
of this company. I have presided at every annual meeting 
during this long term of office, but I can safely say that on no 
previous occasion since I first had the pleasure of addressing 
you have we met under circumstances so satisfactory as we do 
to-day. Agreeable as my office of chairman at our annual meet- 
ings has always been, the circumstances of the past year of pro- 
gress and the company’s present position and future prospects 
make my Office to-day a more pleasant one than ever. and I feel 
that I should fail to strike the right keynote on this occasion 


were I not to echo the tone of satisfaction—legitimate 
satisfaction I think you will allow—which is expressed in 
your directors’ report to you, and which you will all 


doubtless have read in the reports of our managing director, 
consulting engineer, and general manager. ‘There are two 
circumstances in particular which, I think, make the occa- 
sion to-day unique. The first is in regard to the dividend- 
earning and distributing capacity of the company. I am re- 
minded, of coursey that the interim dividend we have just 
declared is not the first dividend which the company has paid, 
but I think I may say that at no previous point in the history 
of the Van Ryn could it be said, as it can to-day, that the com- 
pany has reached a regular and steady dividend-earning stage. 
At any rate, if in the past this was ever claimed for it, the sequel 
has hardly justified the claim. To-day, however, we have to 
report, which we have not been in a position to do before, that 
everything is in favour of a regular and steady distribution of 
profits, and that, bar accidents, the Van Ryn henceforth takes its 
place in the ranks of regular dividend-payers. The second 
interesting circumstance connected with to-day’s meeting is that 
this is the first occasion on which we have met since that most 
important event has taken place—I can hardly exaggerate its 
importance—the introduction of Chinese labour into our mines. 
I shall give you a few figures relating to this subject, and a few 
general particulars later on, but I do not propose to touch upon 
the so-called political aspect of the case. Abstract political 
theories we have no concern with; what do concern us are prac- 
tical results. The practical results of the introduction of Chinese 
labour are unquestionable. It has already been proved to 
demonstration that it is good for the white labour, it is good 
for the black labour, it is good for the gold industry 
on the Rend in general; it is good, therefore, for South 
Africa, and if it is good for South Africa, it follows 
that it must be good for the Mother Country. It is cer- 
tainly good for the Van Ryn Company. I will now deal 
with some of the items of the accounts, and with one or two 
points of interest connected with the property and its manage- 
ment. In the accounts before you, you will note that we have 
written off a considerable sum for depreciation, amounting to 
£141,520 14s. We have done this as a measure of prudence, 
and in order that we may be in a position from now onwards to 
declare regular dividends as they are earned, without having to 
make abnormal provision for depreciation. I am sure you will 
all realise that this is a sound and conservative policy, and I 
believe it is one with which you will all cordially agree. It will 
be within your recollection that last year I gave you particulars 
of the items of accounts, aggregating £186,000, expended during 
the financial year 1g02-3 on renewal of plant and machinery in 
consequence of the damage done during the war. Since then 
further large sums have been spent. This expenditure, repre- 
senting improvements to the old plant, is a further justification 
for the course we have adopted in writing down our plant and 
machinery, &c. As regards capital expenditure, I am glad to 
be able to say that this now ceases, with the exception of such 
expenditure as is necessary to erect a slimes plant on the eastern 
section. This, of course, will be expenditure amply repaying 
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itself. I demonstrated to you last year the benefit the slimes 
plant already erected on the western section would be to us in 
the matter of saving pumping expenses and loss of water, in 
addition to the duty it does in the profitable treatment of the 
slimes. Of course, there will be the ordinary capital expendi- 
ture in connection with shaft sinking, but abnormal expenditure 
for re-equipment is now a thing of the past. As regards the 
mine, I think I may say that it is in a more satisfactory position 
than it has ever been before. [ast year I was able to announce 
to you that the No. 3 block had been explored, and that we 
could count upon it as an ore producer for the future. I want 
to draw your special attention to-day to what is probably the 
most important feature of the year under review, so far as the 
development of your property is concerned. I refer to the fact 
that the main reef leader has been proved to be continuously 
payable in Nos. 1, 2, and 5 sections, and also in zones, hitherto 
unexpected, of mines 4 and 5; and in No. 4 section especially 
we shall be able to work as one body both the hanging and foot- 
wall leaders, which will give us a stoping width anywhere be- 
tween 10 and 15 feet, and reduce working costs in this section. 
The report of the general manager, and the statements attached 
to it, give you every detail of the result of the working of the 
mine. From the statements you will observe that we have 
during the year crushed 111,760 tons, from which have been 
extracted 50.265 ounces of gold, at a total cost, including London 
expenses, of £1 6s 3d per ton. Owing, however, to short and 
inexperienced labour, we have only been able to work an average 
of 7o stamps, and, in consequence, the profit per ton for the 
year under report is reduced to 12s 8d; but these results have 
already considerably improved, the return for last month show- 
ing a yield of £1 15s 1d per ton and a profit of 14s 1d. When 
the Chinese have become proficient and thoroughly efficient in 
their work, we shall resort again more to hand drilling, and we 
confidently anticipate being able to realise our general manager’s 
conservative estimate of a profit yield of over 15s per ton. A 
few words as to development. We found at the conclusion of 
the war that all our underground plans had disappeared, and 
we have, in consequence, had to make a re-survey of the mine 
workings. This we have done, with the happy result that we 
find that our total ore reserves above 8 dwts in value amount 
to 385,774 tons, instead of 289,614 tons, which they would stand 
at if based on the figures given you last year. You will see we 
have written £30,000 off development account, thereby reduc- 
ing the cost per ton on our books to 2s rod, which we con- 
cider safe. So much for the results of the year ended June 30, 
1904. For the current year the main feature has been the event 
to which I have already referred—the arrival of the Chinese 
labour. The Chinese arrived on our mine, to the number of 
1.150, in August of last year, and they have by this time proved 
themselves a most efficient body of workers. We have been 
to very considerable expense in providing for their comfort, 
both in housing accommodation and in the way of food, 
and they have largely contributed to the completion of your 
plant, whereby we have been enabled to drop a further 65 
stamps, and hope very shortly to drop the balance, making 
160 in all. As we have been so fortunate in securing a full 
complement of Chinese, it is our intention, as they become 
efficient workers, to pass our Kaffirs over to neighbouring mines 
that require labour and have not been able as yet to secure a 
enficient number of the yellow race to supplement their urgent 
requirements. You must not understand this to mean that Kaffir 
labour is being supplanted—there is a constant and growing 
demand for it, and each increase in the supply of coloured 
labour, whether yellow or black, means an increase in the num- 
ber of white men employed. <A further batch of 449 Chinese 
have already reached the mine. We have applied for 500 more, 
who are expected to arrive in February, thus bringing our com- 
plement up to over 2,000, and we hope that by March of this 
vear we shall be in full swing. By this, I mean that we shall 
have a full complement of Chinese labour, and be earning the 
amount of profits originally estimated by the consulting en- 
gineer-—namely, £18,coo to £20,000a month. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

Mr Leopold Albu, in seconding the motion, referred at some 
length to the labour question in the Transvaal. He reminded 
the shareholders that when addressing them two years ago he 
expressed the opinion that the advent of the Chinese coolie at 
the mines to supplement the dearth of Kaffir labour would be a 
distinct and material advantage to the country. This, he was 
happy to say, had proved to be no idle prediction. Proceeding, 
Mr Albu said he wished to refer to the unaccountable opposition 
taken up by the Liberal party here in regard to the importation 
by the mining companies of indentured Chinese labourers, and 
he earnestly desired to warn the investing public against the 











unfounded statements which had been published in the 
representative Press of that political section for the pur- 
pose of serving their own ends, regardless of the harm 
they might do, by such tactics, to the progress of the 


latest addition to the British dominions. Why their political 
campaign should embrace the Transvaal gold-mining industry, 
and the legitimate means adopted by its leaders to 
develop it, not only for the benefit of British shareholders, 
but of the whole country, he could not conceive. Only 
a day or two ago some remarks made by his brother were grossly 
misrepresented, and deductions drawn from them which were 
entirely unmeant, and, he might say, entirely without founda- 
tion. THe referred to Mr George Albu’s recent speech in 
Johannesburg at the annual meeting of the Rand Collieries, 
Limited, in which the staternent occurred that, ‘‘ with 2,650 
coolies, the manager of the Van Ryn Mine will be able ts 
operate the whole 160 stamps, crush 24,000 tons per month, sort 
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25 per cent., and do the whole of the mining, producing, and 
developing with hand labour, discarding all machine drills.” 
This was wilfully interpreted in one of the Liberal organs to 
mean that ‘the white skilled miner is to go.” Comment on 
such an irresponsible statement was superfluous, except the 
remark that, on the date of the arrival of the coolies 
at the company’s mine, the number of Europeans employed was 
192, Whereas in November last they had been increased to 229. 
The use of machine drills on the Rand was, to a large extent. a 
temporary expedient, necessitated by the scarcity of hand-drill- 
ing “‘boys” since the war. Prior to the war practically all 
rock-drilling was done by hand, and as machine drills were not 
suitable for drilling in the narrow stopes of the mines of the 
Rand, the satus guo ante bellum would in the natural course of 
events be reverted to so soon as possible, and this at no sacrifice 
to the number of white emf/oyés engaged on the field. As to 
the exaggerated accounts published of ‘‘troubles with the 
coolies,”’ he said that it was true that there had been occasional 
disturbances, but how could it be otherwise with thousands of 
uneducated men congregated together? Such unimportant 
isolated disturbances could have no possible bearing on the 
broad aspect of the question. Speaking generally of the Trans- 
vaal, Mr Albu said he had no hesitation in stating that its 
development would progress by leaps and bounds, provided that 
the country were allowed to work out its own salvation without 
continually ing interfered with and harassed by political 
agitators on this side. 

The resolution was then subinitted to the meeting, and unani- 
mously adopted. 

Some formal business having been transacted, a vote of thanks 
to the chairman for presiding terminated the proceedings. 
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CHAFFERS GOLD MINING COMPANY, LIMITED. 


An extraordinary general meeting of the shareholders in‘the 
Chaffers Gold Mining Company, Limited, was held on the 17th 
inst. at Winchester House, London, to consider resolutions for 
reconstructing the company. Mr Lewis Aarons (the chairman) 
presided. 

The secretary (Mr P. S. Browning) having read the notice con- 
vening the meeting, 

The Chairman said: J daresay you will readily recognise that 
itis not a pleasant task for a board of directors to meet its share- 
holders for the purpose of asking for more funds, and you will 
also realise how much more satisfaction it would have given us 
had we called you here to-day to confirm the declaration of a 
dividend. Such, however, are the vicissitudes of mining. Inthe 
circnlar which was sent out to you convening this meeting, you 
will notice the objects for which it has been called and also an 
outline of what our present position is with regard to the mine. 
In view of the importance of this meeting, your directors con- 
sidered it desirable that we should ask Mr Cape, our general 
manager, to come here and explain to us and to you, if you 
require it, the present position of the mine, the result of his 
recent explorations, and his recommendations as to the future 
policy for development. Mr Cape is here, and will answer any 
questions that you may wish to put to him with regard to his 
practical views. You will remember that in 1903 our accounts 
were made up to September 3oth, so that the present time repre- 
sents a space of nearly two years and a-half. At that time we 
had in hand cash to the extent of about £8,000 or £9,000 and a 
number of unissued shares, representing altogether £12,000. 
These shares have since been placed at par, and have really 
added that amount to the cash we had in hand. In March last 
we had a balance of £2,500 in cash and the 12,000 unissued 
shares already referred to, which have since been realised, and 
brought us in about £3,000, so that we have had nearly twelve 
months’ run on a capital expenditure of a little over £5,000. 
I take it that anyone who knows anything about mining could 
hardly exnect that any very extensive developments could be 
accomplished with that amount of money, and the policy we 
have adopted for the last three years has beer more a waiting 
one than a development one on our own account. Had we gone 
in for extensive developments vou would have been asked at 
least eighteen months or two years back for more money, but we 
have been going on as steadily and economically as we could, in 


the hope that our neighbours would do something towards 
proving the various lodes in our neighbourhood for us. Un- 
fortunately, our immediate and wealthy neighbours, I may say, 


have done nothing whatever in the southern end of their ground. 
Fortunately for them, and for their shareholders, they have so 
much rich ore from the centre of their lease to their northern 
boundary that they have not found ic necessary to come towards 
us. On the other hand, our southern neighbours have recently 
developed some very fair bodies of ore, certainly of not the same 
value as our northern friends, but of a payable value—I am 
referring now to the Hannan’s Star and Boulder Deep Levels. 
They have opened up some other lodes of quite a payable nature, 
and that, together with the Hannan’s Star, who are on the same 
ground and nearer to us, proved we are in the centre of some- 
thing which may eventually turn out a successful scheme for 
this company. Under those circumstances, you can understand 
how reluctant we should be to let this company go because we 
are at the end of our funds. The prospecting, which has been 
done by ourselves, has been by diamond drilling, and if yon 
turn to the circular we issued to you in September last you will 
see that we have bored the countiy in almost every direction. 
The result of these bores is that they have satisfied Mr Cape 
that we have a considerable body of ore, known as the middle 
lode, or No. 2 lode, that has been opened up in the Golden 
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The funds at our disposal, of course, have not been 
sufficient to drive and crosscut on that lode; we have simply 
been pottering about with the diamond drill to locate the lodes, 
but now that we know they are in existence in our ground it is 
necessary we should have sufficient funds, if you wish to go on 
with the property, to open up these lodes and prove their value. 
I may say that this company is looked upon throughout Aus- 
tralia as one of great possibilities. I do not want to put that 
forward in any optimistic fashion; but it is looked upon as 
possessed of great possibilities, and I am certain I am right in 
saying that a great number of the miners working the adjoining 
claims are shareholders in this company, so much faith have 
they in it. In addition to that, I may tell you that there are 
plenty of gentlemen here who also have faith in our prospects, 
and they have shown their faith by the fact that they have 
underwritten this {50,000 that we are now asking the share- 
holders for. They receive no commission for doing so; the only 
privilege they have is to take the shares which the shareholders 
leave, and I think that shows that they must have some faith in 
the company. I have shown you, I think, pretty clearly that we 
believe we have good prospects in the future, but I am not 
putting it forward as any certainty whatever, and I do not wish 
to be misunderstood on that point. I went into this concern 
myself some years ago because I believed it to be a first-class 
gamble. I shave stuck to my shares; I have taken a great deal 
of interest in the management of the company ; I still believe 
in it, and I am going to stick to it. I may tell you that I am 
pleased we brought our manager here, because we have learned 
from him during the few days he has been in London more than 
we knew about the property before, and I think it is really 4 
desirable thing that a board of directors should be in close touch 
with their manager, or that a director should occasionally visit 
the property, to get information which he alone is able to give 
In conclusion, the Chairman moved the resolution. 

Mr H. J. Giffin seconded the motion, which was, after a long 
discussion, submitted to the meeting, and declared carried by 
the requisite majority. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 





{ | -——- REcEIPTs.--—— | —— RECEIPTS. —~ 
Estimate 








Apl.1 '04;Apl.1,'03,, Week | Week 
for the to to | ending, | ending 
Year {| Jan. 14,; Jan. 16, | Jan. | Jan. 16, 
1904-5. 1905, | 1904. | 1905. | 1904. 
ee . ES 
Balances in Exchequer & | £ | £ | @ 
ril:— | | 
yt -- | 3,462,116 5,887,524 | 7 
Bank of Ireland........ oe 801,726 743,603 eh . 
4,263,842 6,637,127 | 
REVENCEK, 
£ | £ é | £ | £ 
Customs ...cseseeeeeeeeee+| 56,230,000) 28,641,006} 27,066,000! 687,000! 634,000 
EXCISE ....--cceccceececces 31,500,000; 24,476,000) 24 994,000 626,000! 453,000 
tistate, &c., Duties ......-. | 13,000,000} 9,555,000; 10,101 900} 200,000) 220,000 
Stamps ....2- eee eeeeeeseces 7,550,000 5,750,000) 6,043,000 132,000! 172,000 
Land Tax and House Duty 2,650,000 890,000) 750,000 200,000, 110,000 
Property and Income Tax 30,000,000 10,236,000) 12,116,000; 1,480,000’ 1,053,000 
. Post Office ...-seeeeeeeeee: | 15,950,000, 11,800,00u' 11, 90,000) 1,000,002. 
Telegraph Service ....---- 3,750,000} 3,050,000! 2,990,000 130,000 - 
Crown Lands .....---+++++: 450,000 420,000) 420,000. 50,000 50,000 
Receipts from Suez Canal 
Shares and Sundry Loans 960,000 992,826 948,163 i ; 
Miscellaneous «...-++++++-- 1,350,000) 1,025,215) 1,277,418, 1,135} 65,000 
i _| | aia 
*Revenue ...-++-+++ 143,390,000) 96,617,041; 98,095,611) 4,506,135! 2,757,000 
| —_—_—_—_| 4 
T tel. inetnding Balance 100,830,883 104,732,738... — 
OYTHER KECHIPTS. | | | | 
Repayment of Advances for| | 
Bulliom .. ©. eeeseeeerees | a | 510,000 34C,000) - 0 
Under Telegraph Acts, 1892) | 
to 1904 “ue eo tseeceees | aa ' 70,000! 410,000: vs a 
Under Uganda Railwa Acts | 
1896 to 1902 ...--.-++ see er, ve | ti | 53,000 - > 
Under Naval Works Acts,| 
1895 to 1903 ...----++++* + 1,819,500! 1,969,000 400,000 a 
Under Military Works Acts, 
1897 to 190) .---- ee ee eee] ne | 1,800,000! 1,050,000 100,000 é 
Under Land Registry (New; | 
Buildings) Act, 1900 ...... a i 6,000 4,000 sie " 
Under Public Buildings | 
Expenses Act, 1905 -- | 148,500! 44,000. oe 
Under Public Offices Site | 
(Dublin) Act, 1903....---- ~ 35,000! 7 . a 
By Issue of Exchequer Bonds 
under the Supplemental! | 
War Loan Act, 1900 .. = | 6,413,990] 6,962,272 a as 
By Issue of ExchequerBonds) j 
under the Capital Expen-| | 
diture (Money) Act, 1904) a 5,765,000! oe 20,000 as 
Transvaal and Orange River! 
Colony — Repayment of| { 
sum voted as a temporary) 
Advance ...+-.-seseeeees | = a | 3,000,000 = a 
Unclaimed Dividends Ac- 
count :—Receipt under} | 
Section 10 of the Finance) 
Act, 1904 ......cceeeveee: , 1,000,000! an ws - 
Temporary Advances, de-| | 
fiClENCY ... eee eeeeeeees| 8,600,008} 000,000 bs Ps 
Temporary Advances, Ways 
and Means (including) 
Treasury Bills £13,500,L00) 
in 1904-5, and £8,500,000 in) | \ 
W9OS-4)  ..ccecccccceeecce- ss | 21,800,000) 14,500,000 - 
TOMB occ ccccscsecun | a 149,748,873'139,065,010! 5,026,135! 2,757,00 
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*Revenue, as above........ 143,390, 000, 96, 617,041 041) 98,095,611) 


























Payments in relief of Loca) — — |———— | 
ene :—Customs .... 204,000! 148,063 170,967} 22,021 24,568 
OUND ceuneskceoneeaee 5,304,000) 3,976,673} 4,135,387; | 150,000} 229,00) 
Estate, &c., Duties ....| 4,188,000 3,223,242) 3,196, 633) 55 ood 6 1,000 
WOU sacsccxesnsess | 9,696,000) 7,347,978) 7,502 987, 221 021) 317,568 


|153,086, 00 103,965,019 105 998,598, 4,733,156! 3,074,568 


ing payments in relief 


Total Revenue, includ- fs 
__of Local Caxation — os 


EXPENDITURE AND OTHER ISSUES, 





| Estimate | otal Issues out of the Exchequer 
for the to meet Payments from 
Year cincinnati 
1904-5. | ~—-—lssuEs.— 
|(Inel’ding Apl. 1,’04, Apl.1, '03,, Week Week 
| Supple- to to ending | ending 
mentary | Jan. 14, | Jan. 16, | Jan. 14, , Jan. 16, 
on tes) 195. | 1904. 1905. | 1904. 
ee ee £ £ £ -@ 
National Debt Services ....| | 27 020,600 23,420,'94) 24,129, 322! 100,000' 209,0C0 
Other Consolidated Fund ' 
Bervices ere ret 1,640,00C 1,435,853. 1,451,355 156,822' 169,721 
Payments to Local Taxa- | e 
tion Accounts ............| 1,160,000 664,927 743,977 79,000 
Supply Services............ 113,154,000; 86,722,023, 88,971,372, ?, 312,077 1,370,000 


142.954,000 112,243,197 115,296.026 2,578,899 1.818,721 








UTHER { ISSULS. } | 
For Advances for Bullion . | oe 370,000, 260,000) ° ° 
For Advances for Interest on 
Exchequer Bonds issued 
under the Capital Expen- 
diture (Mone “sn Act, 1904... oe 45,C00 45,C00 
For Treasury Bills (net 
a ee os 300,00) oe 
For Exchequer Bondsissued | 
under the Supplementai | 
wean Loan Act, 1900...... a 6,500,000) 7,000,000 ee ee 
nder Telegra h Acts, 1892 | 
See eee Saas 609,000 660,000) 150,000 
Under Uganda Railway | : 
Acts, 1896 to 1902........ os ee 67,00C| 5,000 
Under Naval Works Acts, | { 
Be WO BODE «oo 5 csicccsccees a 2,539,000} 2 638,006) oe ee 
Under Military Works Acts, | 
ROP OO BOON oiisccc even ¢* { 2,550,000: 1,950,006 | ee ° 
Under Land Registry (New { \ 
Buildings) Act, 1900 ...... oe 6,000) 16,500| ee 12,500 
Under Public Buildings | 
Expenses Act, 1903 ...... _ 109,500 44,000) 
Under Public Offices Site| | 
(Dublin) Act, 1903........; je 35,000 12,000) . 
Under Cunard Agreemeni| 
(Money) Act, 1904........ 29,000 va oe oe 
Defcloncy Advances Re-| | 
DEON. pabkccskasensecenade i 6,100,000 4,300,000 500,00C} 800,000 
Ways & Means Advancesre-| | 
paid (including £7,000,000| 
Treasury Bills 1904-5) ....! | 16,500,000 4,000,000) 2,500,000) 
‘ '147,426,697 136,243,52 6| 5,773,899; 2, 634,221 





Balances in Exchequer :— | ‘Inc.orDec|.forWeek 





Benk of aor’ peeebs oe 1,775,628 2,352,170|— 728,764| + 130,779 
Bank ofIreland.. trees ne 546,548, 469,314, 19,000/— 8,000 
irene 2, 322,176' 2, 821, 484| — 747,764 + 122, 77 


Treasury, January 17, 1905, 


TO READERS AND CORRESPONDENTS. 


The Editor of the EcONoMIST cannot undertake to return rejected 
communications. 
Communications must be authenticated by the name of the writer. 


EACLE INSURANCE COMPANY 














(Lives) Established 1807. (Annuities) 
HEAD OFFICE--79 PALL MALL LONDON, S.W. 
Branches— Ciry—4r THREADNEEDI E STREET, E.C. 
Layle Insurance Bldgs. in Birmingham, Bristol, Leeds, Manchester. 
The Surplus disclosed at the Valuation (1902) produced an average 
Cash Bonus of 30 per cent, of the Premiums paid during the 

Quinquennium ; being a return of one and a-half Premiums. 
The Company's Debenture Policies, with Guaranteed 


Benefits, afford an attractive form of Insurance in the Non-Participat- 
ing Class, at very inoderate rates. 


Apply for XXth Century Prospectus, showing Simple & Liberal Conditions 





TH E Founded 1871. 


OCEAN Accident and = - 


Guarantee Corporation, Ltd. 








{Empowered by Special Ac ct of P: arlian ament. ) 
FUNDS, 3ilst December, 1903, £1,387,985. 
The Ocean Corporation issucs the “LEADER” POLICY against 
Accident and Disease, and it will be found to fully justify its title. 
SEND FOR PROSPECTUS. 
Fidelity Guarantees; Workmen’s Compensation ; 
Indemnities ; Burglary Insurance; 
Insurance; 
Head Ofjce: 


Drivers’ and Public Liability 
Mortgage Insurance; Excess Bad Debt 
Boiler and Lift Inspection and Insurance. 
36 tro 44 MOORGATE STREET, LONDON, E.C. 

R. J. PAULL, General Manager & Secretary. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824, 
TOTAL FUNDS EXCEED £5,500,000. 


FIRE AND LIFE ASSURANCES EFFECTED ON THE 
MOST FAVOURABLE TERMS. 


Please apply for particulars to 


Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 
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The Bankers’ Gayette. 





BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, 


the week ended Wednesday, January 18, 1905. 
ISSUE DEPARTMENT. 


£ 


£ 
Netes issued ........ 50,075,325 Government debt.... 11,015,100 


Proprietors’ capital .. 14,553, 000 Government 
Rest... .cccccccccccs 
Public deposits* .... 
Other deposits ...... 


Other secu 


rities 


7,434,900 


Gold coin and bullion 51,625,325 
50,075,325 


50,075,325 | 


BANKING DEPARTMENT. 


Seven-days and other 


ee 


3,448,924 
8,788,910 Other securities 
42,351,035 | Notes .....ccccccece 2a;420,160 
Gold and silver coin.. 


£ 


134,790 


69,276,659 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


J. G. NAIRNE, Chief Cashier. 


Dated January 19, 1905. 


£ 


securi- 


ties ...sccccccccee 19,408,041 
eeee 25,873,180 


1,569,278 


69,276,659 


The preceding accounts compared with those ot the previous 


week exhibit :— 


Circulation (excluding 7-day and other bills) ... 

Public deposits ............... Skee keReeeeaaawesse 
DOSE GOO TIS, onccccececsccccccncicsneceeesecs oe 
Government securities 


Other securities 
Bullion 
Rect 


eee eeeeeeere 


eee eee eee ee eee eee eee eee ee eee eee ee 


Increase, 


Semen ener ereeseere 





RROBEFVE. .cccccccccccccscccccccccccccccccesceecoes 

The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending January 18, 1905 :— 


274,167 
596,246 





} 





mngyene 
296,065 


637,455 


| | | Dmi- 
rang tom (Gution| eraser] ea 
Date, (Coin and) abroad or | (& | Deposits| alin | Reserve. 23 

Bullion. outfor | Sle | Depart: | ise is 

Export. | , went, | sais 

| | 29/7 

1904. £ . | - ) - se .| £ 1% 

Oct. 26 36,620, 226 | 327,500 out) 27,996,825 |50,143,765, 40,868,703/27,075,401) 534)5 
Nov. 2/34,462,710'1,377,000 out| 28,249,335 |47,293,439, 40,341,251|24,663,375| 524|— 
9, 33, 806, 876; 485, ‘000 out| 27,934,205 |46,362, 028! 39,862,473) 24,322,671) 529/— 
16' 33,402,221) 450,000 out) 27,686,270 |46,612,929) 40,316,830/24,165,954| 513}— 
23) 32,855,653, 875,000 out; 27 489,810 147,035,269 41,096,222) 23,815,843} 504; — 
30) 32, 550, 219; 936,000 out} 28,110,620 |50,427,432 45,368,869! 22,889,599) 453)— 
Dee. 7/31,885,713' 222,000 out| 27,869,245 |48,777,537 44,171 (875122, 466,468} 454|— 
14: 31,228,062! 92,000 out! 27,674,700 |48,378,907' 44 "223, 130) 22, 003. 362} 452] — 
21,29,696,499, 340,000 out) 28,405,405 47, 618, 929, 45,752, 264) 19,741,094} 412)— 
28 29,927,272, 951,000 in| 28,204,210 (5 424 -_— 51,073, 770/20, 173,062 373\— 

S.. 1 | 

Jan. 431,089,532; 425,000 in | 28,607,725 (59 807, 2241 56 §30,053/ 20,931,807) 35 |— 
11/31,914,060 362,0CO0 out) 27,945,230 |50,269,532) 45,918,676/22,418,83C) 444! — 
18 33, 194, 605 66 00u out! 27,6491 165 ‘51, 139,945! 45, 281. 221'23, 995, 438 463/—- 





Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years a with the present date as 


well as 3 ten years back, VIZ. : 

At corresponding date Jan. 16, | Jan. 22, , Jan. 21,' Jan. 20, | Jan. 18, 

with the present week. | 1895 1902 1905 | «1K4 | 9CS5, 
Circulation (excluding £ £ £ £ | 

Bank post bills) ........ 25,202,515 29,034,910 28,351,920 27,987,409) 27,649,163 
Public deposits .......... 6,045,154 9,493,098 10,403,396 8,217,288 8,788,910 
Other deposits .......... 35,532,467, 40,552,260, 40,088,162' 42,114,767 42,351,035 
Government securities 16,077,309 17,278,570 17,635,390, 20,933,553, 19,408,041 
Othersecurities .......... 17,448,428, 26,388,759 27,802,579 21,600,943: 25,873,180 
Reserve of notes and coin; 26,26 ,450 24,698,933 23,334,826! 23,032,301 23,995,438 
Coin and bullion ........ 54,634,905, 35,928,843 33,511,746 32,569,741 33,193,603 
Proportion of reserve to \ 

eS ree 622% 49k% 46 % 458% 463% 
Bank rate of discount .... 2% 34% 4% 4% 3% 
Marketrate, 3months’ bills 8 25 3} fe + | 24 
Price of Consols* ........ 104 §; 94 934 o8y} 8855; 
Price of silver per oz, ....) 27 /;a 25 fad 214d 261: i 27id 
Average price of wheat 20s 8d 27s 84 - lld | 26s lid 30s 4d 
Exchange on Paris (short)) 25.16}-21} 25.114. 162 25.15-20 25. 16}-214 25.124-174 

— Amsterdam (short) 12. 1} 23 | 12. 24- 23 12. 24-3 | 12. 1- 1; 12.13-12 

— Hamburg (3 — 20.51-55 2054-58 20.62-66 | 20. 62- -66 | 20.59-63 


Clearing- -house return .. 


- 143,131 109 220, 1915,000 227,479,000 211 919 ,000 254,259,000 


* New 2? per Cents. —Goschens. 

The amount of the ‘‘other deposits'' compared with the ‘other 
securities,” showed in 1895 an excess of £18,084,039, and in 1902 an 
excess of £ 14,163,521, in 1903 an excess of £12,2385,583, and in{1go4, 
an excess of £17,513,824. In 1905 there is an excess ot £16, 477,355. 

In the same week ot 1902 the Bank rate, as had been antici- 
pated, was reduced irom 4 to 34 per cent., the reserve having 
been increased to £24,700,000. Lhe railway dividends were dis- 
appointing, and prices of Home Rails had declined; otherwise 
there was little feature in Stock Exchange business. Silver fell 
from 253d to 254d per ounce during the week. 

At the corresponding period in 1903 the Bank rate was 4 per 
cent., and there was a temporary flush of money in conseqnence of 
an issue of £2,500,000 Treasury Bills having been paid off. The 
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January 21, 1905. | 





market rate for best three months’ bills eased off nein 3% to 35 per | 


cent. during the week. Stock Exchange business was quiet. 


In 1904 ‘the Bank rate was 4 per cent., and the market was | _ 
abundantly supplied with credits. Rates were easy in consequence, | 


the quotation for best three monthy’ bills receding from 3, to 38; 
per cent. during the week. The Bank reserve received a large 
accession ot strength. A strong tone prevailed on the Stock 
Exchange. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date i in each case :— 

(000’s omitted.) 


Weeks | Stock Exchange Consols Pa “ Fourths ” of 
__Ending. | Total. Pay Days. Days. 7’ the Month, 
Date. | £ Date. £ Date. £ Date. 
1904. 1904. 1904 1904. | : 


50.193, Jan. ‘4 
47,692, Feb. 4 


718,269, Jan. 6 
62,561, Feb. 3 


8,481,830, Jni4 J.29 


4 
250,973, July 14 0,421, 


Nov. 





195,045, 28 62,181, Mar, )} 45,949, Mar. 4 29 981, 

241,533, Aug. 12 52,225, Apr. 7 49,761, +Apr.5) 48161, 

176,593, 31 55,641, May 5 44,475, May 4 37650, 

253,726, Sept. 15 55,189, June 1 51,620, June 4 28 154, 

Dec. 216,663, 29 61,235, July 1; 66,421, July 4 45,735 

182,495, Oct. 13 62,936, Aug. 4) 46,634, Aug. 4. 46,624, 

261,237, : 27 78,832, Sep. 1 38,843, *Sep.3 23,791, 

157,482, Nov. ll 72,491, Oct. 5 54,665, Oct. 4 35,804, 

146,620, 50 96,708, Nov. 4 47, 598, Nov. 4 47,598, 

Dee. 15 80,517, Dec. 1 53,309, *Dec.3 32,318 

Jan. to I an.4 ae - 30 77,801, 1905, 1905. ee 

a | eee ,482, 5. Jan. 5 51,7€5 Jan. iy 

18.22... 254,259, Jan. 13 78,704, py ee 

Sanh, B08, “e 620,051, és 76,703, oe 51,765, 41,071, 
rrespondng EC } 5 

total, 1904 5°4,634, oe 58,596, ee 50 193, oe 40,421, 

Ino. or .} + 5,427, a + 18106) .. |+ 1572) -. |} GQ 

in 1905 ..f = 091% ee = 3261% .. = 313% .. |= 1612 

Gross total in — —— ae 

Siaxiexes 10564197, .. | 1,53686. .. 597,160 .. 415281, 

Do 1903 ....' 10,119,825, oo | LOGIT 40 593,605 ee | 382,285 

Inc. or Dec, } + 444,372, ee + 73, $11, ee | 3.555, ee | +62,996, 

in1904 ..j = 4 39% a = 548% = 059% '=16 47% 


* The “fourth” fellon Sunday. t The “fourth” fell on Bank Holiday. 


PROVINCIAL CLEARING RETURNS. 


The figures for 1994 include two days more than those for this 
year. 











1904-5. ; 1903-4. | Inc. or Dec. 
—_——-— | —— 
MANCHESTER— £ | £ | £ ° 
Jan. 1 to Jan. 7 ......; 5,917,600) 6,480, 700! - 563, 100] 8:69 


Week ending Jan. 14..} 5,040, 100 4 ‘840, 400) + 199,7.0, 4:13 


Total to date...... |? 10,957, 700, 1l, 321, 100 — 363,400) 321 


| 


LIVERPOOL— 
Jan. 1 toJan. 7 ...... 
Week ending Jan. 14..| 


4,623, 300| 5 .707,200| —1,083, 900 1:90 
4.099,500' 4,782, 000) — 682, 500 14-27 











Total todate......| 8,722,800 10,489,200|1.766,4¢0, 1684 

B(IRMINGHAM— s | 4 . 
Jan. 1to Jan. 7 ......| 1,522,100 1,728,100|— 206,000] 11-92 
Week ending Jan. 14.- 1,078,100, 988,900)+ 89.200 9-02 
Total todat>......| 2,600,200 2,717,000 — 116, 300) @ 4-29 


NEWCASTLE-UN-TYNE— 


Jan.1to Jan. 7 ......| 1,489,700) 3,035,900) 1,546,290) 50°93 











Week ending Jan. 14..| 1,497,600) 1, 477, 50C + 20, 100) 1°36 
Total to date......| 2,987,300, 4,513, 400|--1,626, 100! 33:81 
BEISTOL— | “a 
Jan. l to dan. 7 céccss 751,200, 1,214,500, — 465,300) 38-15 
Week ending Jan. 14.. 627,000) 628,400; — 2,200 035 
a —-- a 

Total to date...... 1.377.400! 1,842,900/— 465.500) 23- 25 


The principal items in the latest weekly accounts publishec 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE, 


| ‘Comparative Increas: 


Jan. 19, | san. 12, | Jan. 2], | or Decrease. 
5, 5. 1904. | ~ 
| = - aOF. ant Weebltant You 
Assets. £ £ £ £ 
Coin and bullion—Gold 105,844,90C 106, 392 200 93,5640. 0 + 452,090 +13 180 000 
Silver, 43, 939,000 43 803,000. 44,068,000 + 125,X0 238,000 


Government securities) 15,704,000 15,704,060 15,704,000 . 

Discount and advances...) 47,391,000 47,897,000 53,593 000 — + 526,IX —- 6,008,00¢ 
LIABILITIES. 4 

WN cacacesensdecanads ‘177, 318 990 177.533,000 174 673,000 — 263,10) + 2,645,000 

Government deposits ... 5,140,0C0 4,748,000 7,820,002 + 332,000 —- 2,680,00 

Private deposits ........ 20.362,000 20578.00) 15, 49 WO 216,003 + 5,313.C00 


AUSTRO-HUNGARIAN BANK 


Jan. 14, Jan. 7, ; Jan. 15, 
1905 i905 1904. Last Week Last Yea 
ASSETS. £ £ £ £ £ 

Coin and bullion—Gold 48,241,00C 48141,C0C) 45,473,000 + 100.0 + 1,763.00 
Silver 12,391,000 12 282,000 12331,000 + 109,000 + 60,CCO 

Discount | advances, &c. 18,967,000 21,258,00€; 13,979,00C — 2,291,090 + 4,988,900 

LIABILITIES, 

Ciroulation .........0:. | 68,070,000. 63,614,00C| 63,979,00C,— 1,544,000 + 4,093,090 
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BANK OF RUSSIA, 


Dec. 23/04, Dec. Dec. 23/03, | 
Jan. 5, 16/29, | Jan.5, | 
1905. —_ 1904. Last Week Last Year, 
ASSETS, £ £ £ £ 
ON pidsccansccsccaesads 86,466.000 87, 492 000' 70 818.900 — 1,426,00° + 15,618,000 
Balance abroad .......- 14,505,000' 14,995,007, 15 273,03 — 490 0)— 768,000 
Silverand subsidiarycoin, 6,366,000 6 849,000) 7,048,006-- 474,99 — 682,000 
Securities & short loans 25,371.0€0 25 970.000) 34,485.000 + 401,09)'— 8,114,000 
Other loansandadvances 13,757,000 13527000, 13197000 + 239,000'+ 560,30 


Securities belonging to 
Bank .....ccccesecce 6.083,000, 


Miscellaneous .......--- 7,301,000) 


6 156,000 5.456,00) 73,00 + 627,000 
6,475,000! 5,795,000 + — 826,000 + 1,506,000 
Balances due by | | | 


branches & treasuries 5, 903,000 3,994, C00. + 1.90), r00 + 5,903,000 


mmm ee ee ee 


166,752, 00 165, 849,000 152,072, 20+ 993, -_ + 14,680,900 


- 87,469,090, 84,514,000 59,678,000 + 2,955,000 + 27,791,000 
5,504,000! 5,504,000' 5,504,000, ee 





LIABILITIES. 
Notes in circulation ,.. 
apital of the bank . 


Deposits and current 

SOGOWMIE. «2 00 cecc veces 45,918,000, 46,958,000 43,019,000 — 1,050,007 + 2,869,0C0 
Treasuryaccount ...... 17,996 000; 19,535,I% 33,211,000 337, 0 15,215,000 
Miscellaneous ......---- 6.482 000; 6,487,000; 6,883,000 — 5,00u.— 407,000 
Balances due to branches i 

and treasuries ........ 3,383,009 3,043,000, 3,741,000 + 349,000— 358,000 








a ee ee eee 


__ 166,752 0% 165,849 000 152 072 300 + 
IMPERIAL BANK OF GERMANY. 





903. 00 + 24.680,00 


me Jan. 14, | Jan. 7, { Jan. 15, | ! 
1905. | 1905. | - T.ast Week Last Year. 
ASSETS. £ £ £ £ 
Coin and bullion ...... 50,801,200 48,415 0. 44, 219,000 + 2,386,000 + 6,582,000 


Discounts and advances 42,026, -_ 47,205, pau; 47, pone — 5,2 279.4 — 5,227,uu 





LIABILITIES. 
Notes in circulation .... | 67.420, 002 72 235, 000 65,089, 0c - ~ 4,815,000 + 2,331,°0C 
Current accounts ...... 26,642,000 25,552.000 25,627,000 + 1.030,0C0 + 1,015,00) 
BANK OF ITALY. 
a Dec. 20, | Dec.10, | Dee. 20, | 
1904. | 1904. | 1903. Last Week Last Year, 
ASSETS. | & | £ | £ £ | £ 
Reserve—Gold coin and | | 
WORE a sccncéccccuss 18,978 C03 18,933,C00 18,453,000'+ 45.000 + 525,0¢0 
— Foreign gold bills, 33.900 000 3,323,000 3,424,000 +  67,003—  34,%0 
| eee 3,228,020 3,184,000) 3,510,000 + 44,009— 282,0C0 
State notes & sml.change 681,000!  529,000' 913,000 + 152,000— 232,000 


713.000 — 1,655,000 
67,093 + — 866,000 
107,0.0 + 1,781,002 


Discount and loans .... 10,332,000 11,045,000, 11,987,000: — 

Public stock & Statelo’ns 8992000. 8,925,000: 

Credits, intern’]& abroad) 6,715,000 6,603(0 \ 
LIABILITIES. 

Note circulation........ 35,738, 000: 36.034, 300 34,919,300'— 306,090 + 819,0:0 

Current accounts ...... 4,262,000} 3,645. Juv} 3,830,000, + 617.000 + 372,u00 

Depnsits at notice...... 3.353,000' 3.277.000’ 3,359 000! + 76,000 — - 16,00 000 


BANK OF SPAIN. 
| Jan.. 14,; Jan. 7, | Jan. 16, 








1905. {| 1905. 1904. |Last Week. Gast Year, 
ASSETS, £ | £ £ £ | £ 
GOO © ccccsccccas caicwba 14.914,00C| 14 903,20 14 570,200! - 6,000: + 344,000 
GUNGE cv csscscddsaennecsa 19 954. 000; 19,850,00C/ 19 147.000'+ 10%.0¢ + — 807,000 
Loans and discounts. ae Soma eee 50.469,00¢} 48.129 900! + — 452,000: + 2,772,000 
Spanish 4 % stock ...... 14.078,000! 14,078,00; 14,770,000 a — 692,000 
Treasury ills, obliga-| 
CIOS. a da ccscsecas 6,000,000 6,009,000} 6,000,000 # | oe 
LIABILITIES, \ 
Circulation .........+.. 64,336 00¢| 64,132.00] 64,675 + 204 OC — 339,000 
Deposits and current 
co eer 25 028 30.| 24,720 000) 308 (00 ; 
NATIONAL BANK OF BELGIUM. 
“Jan. 12, ; Jan. 5, | Jan. 14, 
| 1905. | 1905. ' | 1904.’ Gast Week Last Year, 
ASSETS, se £ | £ | £ £ 
Coin and bullion........ 4,777, 200 4,931,000 4,746,000 - 157,000 + 31,000 
Other securities ........ | 23s 389,000 23, 1953,000, 22,487, 00 — 519,000 + 902,000 
LIABILITIES, 

Notes in circulation ....| | 26, 978,000) 26,621 000 26,127, 300 + 357,000 + 851.000 
Current accounts ...... | 3,209,000 4,325,000 3 204,000— 1,116.00 + 5.000 
NETHERLANDS BANK, 

Jan. 14, , Jan. 7, , Jan. 16, 
195. | 1905. , 190%. Gast Week Last Year. 
ASSETS, £ | £ £ £ £ 
Coin and buliion—Gold 5,831 000! 5,779,000 4,799,000 + 52,000 + 1,032,000 
Silver 6,247,000! 6,255,000 6,501,000 — 6,000 — 254,000 
Discount and advances, 9,458, ue) 9,775,009 10526 - 317,000 — 1,068,00u 
LIABILITIES. 
Notes in circulation ....' 22,038.X0 22,310, 300 20,439, 009 — 272 300 + 1,599,C00 
WOGONNO,  adkcacscececs | 516000! 677,000 558.40) — 161.000 — 42,000 
‘NEW YORK ASSOCIATED BANKS. 
, Jan. 14,; Jan. 7, | 7 Jan. 16, 
| 1905. 1905 | 1904. |Gast Week Last Year. 
AsseTs, £ £ Pe | £ | £ 
Bpecie ....cccccccccccees 43.118,00L! 40,735,000, 36,336,000 + 2,382,000! + 6,782,000 
Legal tenders ..... e+-.-) 17,752,000! 17,034,000) 15,364.00 + 683,00 | + 2,368,000 
Coans and discounts.... 212 868,090 215,94 $000 186,880, 20} — 1,080,00 | | +25 988,000 
LIABILITIES, 
Circulation ............ 8,694,00e 8 654,000 8,756 We} 30, 000) — 152,000 
Net deposits (inc. U.S. 
Goverament Deposits) 223,832,000 221 834 000) 188,254, a + 1,993,390: +35, 578,000 
U.S. Governmeut De- 
DOME cdc cacecewsceens 4,503,000, 4,558,000} 7, 373,000) — 52 009, — 2,872,000 
ReseRve(Specie& Notes), 60,850 vO.) 57,789, 009) 51.700, 000| e 3,070,000' + 9,150,000 
Cegal reserve .......... | 59.998,c0.| 55,458,0uu! 47,063,00¢ 5.0, #e | + 8,395,000 
axcess of actual reserve, 4,892 vol 2. 522 0} 4 637,' x0 ; 2, 570,000) + 255,000 





Ia the above tables ‘the Reichsmark is conv erted at ls; the Austriai crown 
at 10d; the Dutch tlorin at ls 8d; and the franc, lira, and pes-ta at 25 per &. 
Am :rican currency is reduc :d into English money at 43 per dollar. 


Discount and Loan Market.—Owing to large trans- 
actions, such as the repayment of Treasury Bills, there has 
at times been a good demand for money, but it has been 
easily satisfied, and the market’s resources have increased. 
Loan rates have consequently been easy, day-to-day loans 
having frequently been obtainable at very little over 1 per 
cent., though the more usual rate has been 1{ per cent., 























100 


while for seven-day loans the terms have ranged from 2 to 2} 
per cent., stiffening a little at the close, ag the Government is 
holding money for the repayment of Treasury Bills falling 
due to-day. The discount market has been quiet, 
and the rate for three months’ bills has remained prac- 
tically unchanged at to 2;"- per cent., the higher frac- 
tion being difficult tosecure. The Bank Return shows that the 
stock of gold amounts to £33.194,603, or £1,280,543 more than 
last week. On balance there was a withdrawal of {£66,000 in 
gold for export, and the contraction of the home circulation of 
coin, consequently, amounted to about £1,347,000. There 
was alsoa reduction of £296,065 in the note circulation, the 
reserve being augmented in the aggregate by a sum of 
£1,576,608, It now amounts to £23,995,.438, and the proportion 
of reserve to liabilities is 2} higher than last week, at 463 per 
cent. The balance of Government receipts over disbursement: 
has added £274,167 to the Public Deposits, while the Private 
Deposits show an increase of £596,246. Besides adding that 
amount to its resources, the market has cleared oft its 
indebtedness to the Bank, the extent of the repayments being 
indicated by a decrease of £637,455 inthe amount of Other 
Securities. 
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The subjoined table shows the rates quoted from day-to- 
day during the week :— 


! 1 | 
Last | Ni | : | Pri- 
week Set. Mon. T ues} Wed. Thur. lay. 
! ssl casita ental eames 
o% o,f | of % % ! “o 1% 
eee saneaew snee'D 3 3 3 3 
Market rates of discount:— : a d 
60 days’ bankers’ drafts ........ 2! fs 32g 2s  2%e 42% 32 3 
OB ee 2s 2h if: 2k r2h $526 $524 th 
4months’ do .....cccccscocccseats PBZ Ze 82te Gs c 24 5 
NE GD 6. cccsckeccenveccees 22 ; 22 2% : ; ta 
Loans :—Day to day .............- 2 F L 3)3 


w 
uw 


’ 
’ 

a 

4 

wm 
NNR WH ehhh rh 


t 
eha 





> 





-e 


two 
to 
w 

qe 
nN 

fos bn 
2 
wuloe 


‘ 


2 
2 
2 
231 
232 
43 
l 
2 
2 


Short 
Fortnight (at last Settlement) .. 
Deposit allowances :—banks 
Discount houses at call ........ 2 
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HOME RAILWAY TRAFFIC 
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[January 2), 1905, 





The following is a comparison with previous weeks :— 


| 


| 1 
[ee | Bank Bills. Trade Bills. * 
ee a } s a 
26 eee Gea ERS 
| =A 3 Months.|4 Months. 6 Months. 3 Months.'4 Months.|6 Months 
“1904, ; | ~ | | « 
1904. | 9 ‘Si S© tS ., % % % 
od q.ci1 ei, 2 3}) 23 2g 3. Qh 3, 23 3/3 33 
14...1% 4) 23 | 24 BR) 23 | 22 23 3) 3 34 
| Q1..1% 4) 28 4) 2h | 29 2} 3 | 3 3h 
28..;3 3h 25 23 | 3 | 3 33) 34 | 3b 
Nov. 4...2 34) 3 13 13 34! 3k | 324 4| 34 ; 
11..'24 34) 25 38, 24 3) 38 | 3& 4) 3 4) 34 
18..\2 24) 248 313 34) 3 34) 34 | 34 | 33 
25..12 23] 248 3 38) 34 3) 3h 34 | 33 
Dec. 2../2 24) 24 3 | 3. 13 3h, 34 4) 34 3 
9...14 23) 23 | 2% 25 3 3}) 3 3h) 32 ; 
16 .\24 4/243 2 | 2% i 3 3 33] 34 
22. |22 33,25 2th) 2% 25 13 3t) 3% | 33 4 
30,./2 33) 27% 14! 22% 8) 2is 8! 3 3 33) 3} 4 
1905. | ; 
Jan. 6..j12 24| 27, 4 2h | 23 23 3 | 23 3} 3 7 
13..12 2h| 2a oF B 2% 9| 23 313 | 3 3 
20..!1g 2! 2h fs! 2h ie ESS (33k 


“* These rates range from those current on the very best paper to those paid 
on bills, or which the Bank rate is usually required. 

The silver market opened rather flat on Saturday, with 
bars quoted at 27{!d per ounce, at which they remained on 
Monday. There were large business transactions on Tues- 
day, buying being for Indian bazaars, and a rise of }d took 


place, to 2735d per ounce. Declines of .;d, however, on both 
Wednesday and Thursday lowered the quotation to 273d and 
271d per ounce respectively. A further decline of ,!,d has 
taken place to-day, making the closing quotations 27}d per 


ounce for spot and 277;d per ounce for two months’ forward 


delivery. 

The following 1s from Messrs Pixley and Abell’s Circular, 
dated January 19th :— 

Gold.—Bar gold, fine, 77s 10d per oz standard; United States 
gold coin, 76s 5d per oz; German gold coin, 76s 5d per oz, 
nominal; French gold coin, 76s 5d peroz, nominal; Japanese yen, 
70s 5d per oz, nominal. 

Silver.- —Bar silver, fine 


ar ln 


, 274%d per oz standard; bar silver, two 





RETURNS. | 









































, Div. K Receipts for Week » ; 
Revenue Ist Half, 1904.) per Ended Jan. 16. Traffic | Gost = Aggregate Receipts this Half-year. Aggregate 
Annum ns er) x wa perMile fra _ Total Miles Open 
et a Name of Railway. = dae| =s | a~ per en es ; this Half-year, 
Gross | Work- | Fixed =s ae (sss! s= = z Passengers, &c. Goods, &c. 
Re- ing Ex-'Ch'rges a aso $83! a3 : Mile. = 
caipts me Zo f™4 | S58 S32 SF = 1905 1904 1905, 1904 1905. 19€4. | 1905.’ 1904 
£ | «£ “ j /. ENGLISH. & £ £ £ ;£/;£; £ & t & « & £ £ 
353,019) 179,810! 82,852 DS EP OE ikcucscnedeseneaaes sa. | 13 14,453} 543, 605; 146,840! 209% én re ‘is ae 24,232; 23,857! 40 40 
§2,57:| 32,876! 19,991] uil.| nil.) Brecon and Merthyr..... ASC) §=61,59 4,07! 1,885; 34) 3l 35,935 | 6 $i 850 3,222 2,891 4,125 3/41) 61! 61 
152.262] 104,355{ 58,746] ail | nil.;Cambrian ............... 2,12/; 2,519) 4,0 4,771; 16; 1 18,550; 24 4,445 4,340 9,224 5,079 9,663/ 40,019) 260 | ogo 
184,962} 95,126 4 | 4 (Central London ......... | | 2,9 ) 227 650,122! 92 ae “ ‘ 14,377| 14,11 6; 6 
80,204} 55,56 2 | 24 |\City and South London . | 3,0 430,035| 46 ; “e 2° . 9,462 9,503) 64} 6g 
257,55 | 129,73- ) 24 aN igh nlhiban wacko { 5,743) 7,8 49,888} 60. 293 4,442 10,044 G,706 14,3 14,148] 139 } 139 
1752,484 | .158,732 | 672,00S| nii | nti |Great Central ........... i 47,45¢] 68,637! 62,371) 12 105,002} 372 59,414 4,0% 91,34 8 +702 126,795; 120,804) 5'8 465 
2735, 08¢ | 761,177 | 6} 43 | 12 [Great Eastern .......... 5 $9,300} 88,6.0; 92,200; 75 48,044 Jig 97,40) 95,69 73,¢00 84,500; 173,300, 185,100/1,1923)1,1844 
2822,510) 826,20: | 748,177] 4 3 treat Northern ... ae 02,418! 99,700 /105,0.3: 73 41,288; 103 | 75,084 77,144) 119,516; 128,693! 195,200) 205,837/1,357 1,353 
19,355} 13,623} : 3 | .. |Great Northern and City. .} ; a i 628,537; 6 +6 penal! re ast MEME a 
6793,275 | 712,01 5,115] 7 | 4 |Great Western........... j} 90,300) 118,709 209,090! 201,700; 76 35,120} 141z 182, 8( 177,300} £29,500} 227,300 404,700/2,727 |> 711 
239,63: } 142,137 ; 2 | uil.|Hulland Barasley....... | | | §,233| 6,32 102,765| 42 oa 5 a 16,807; 73 | 73 
2594,3641i 7.,503} 899,7 34} 3 Lancashire and Yorkshire} 32, 57,364 ), 110} 92,296] 15¢ 02,490! 10 68,19 65,576 113,744 179,222) S714] 57} 
6887, 38u | 456,04 {2 t2; & |London & North-Wester: | $l 50,000 }241,000 ; : 3 § 179,000 188, 00C 301,000 | 489,000) 1,454 Lose 
2470, .03/15-0,8 «| 2 2 4 \London & Seuth-Wester:) £0,900! 25,20 0} 79,600} 75 160,609 92,40( 51,090 149,460) 1,009 |\,0085 
1567,822| 966,416] 33 | 34 |Lon. Brighton & 8. Coast. | 6| 52,315} 50,256) 10 77,243| 72,03 20,185 102,219] 48/ | "gag 
228,5/7| 47, 53,709] ¢ 4 \Lon., Tilbury, & Southenc; 6 4 2 $27 3? ¢ 10,814 10, 16 4,664 14,832} 811 gL 
54,750) 002} |? | ¢4 | Maryport and Carlisle .. §75| 1,415! 1,90} 1,870 oe ; a 3,949; 414) Aig 
443,45:| 207,84-| 162,951| 3. | 3 |Metropolitan ........... Ft 7,399| 17,265) 246 24,562) 703) 64 
212,771) 115,156 i i} ail | ail.|Metropolitan District ... BS at ae 3; 8,3 ; 15,476 241 94 
4.99,35: | 50,4 ¢ ROTET 1 O85 SE 1IRMIOMG vcsccweinsnseseves 5 147,660 | 204, 24. | 203,8¢ 14 401,82111,5324|1 5764 
470,966 | £371,370! »35,753| 5 | 5 |North-Eastern........... 2) ¢9,722|132,307| 133,557} 291,845) 1,°5°3/1, 6565 
267,1-1| 163,987| 47,12t) 64 | 5 |North London..... ‘esi 941! 3,990) 9,531] 19, re ae) ole 
‘ | 433 | | | N, Staffordshire—Kail.. 33: ) 5 34 anal (100 1. 208 
460,844) 75,633) 13,201) 44 | 52 | (NURIA on i “s S334) aio | 179 
wo | cee | ccs 1 ve | 2 [Rhondda & Swan Bay Bs} ws | CO 3,465} 30} 39 
156,3 6} 0158 30,211] 5 | oh |ttKnymmey ...... cae | | D} 29,885) 200, 11,51¢ 76! 7% 
~ g 44 i4 | | 44 ‘ | - | 
MOS | Shr IS |S ecc’| ago] 22a|;8.-Bastern & Chat, Rail §6,2:2| 19,77] 75,040] 74,270) 116! 124) 96,082) 3, 152,434, 645 | 6434 
484,795 | 271,015 | 100,900] og PDAs vo dascisesacn 4,103) 13,671) 17,774) 13,304) 143 147; 78,833! 75 36,667 is 1244 
| | ScotTca } { | | 
2127,439!:115,913| 695,233! 4 | 32 |Uatedonian’ ............ | 22,03.| 46.635} 63,970| 63,735} 7¢| 93) 47,8321 1125 761,927) 1,255,500 | |,240,876 ,2,013,326|2,007,799| 903 | 380 
882,4:0/ 214,305 245,492! 44 | 4 [Glasgow & South-Western’| 10,34} 15,215] 23,996! 27,036] 61) 63! 36,099] 655 370,204) 458,457! 469,479; 824,849) 839,683| 419 | 4133 
247,706) 127,1-0| °03,559/ 44 | 43 |Great North of Scotiand’| 3,453) 4,82/| 8,310) 85.4) 25) 25) 21,008) 724 123,32:| 103,000| 111,663} 232,190) 274,°9°) 336 | 33 
259,945] 147,741] 96,642] Ly | 15 |Highland* .............. | 4,277) 2,8:7| 7,084] 7,774) 14 16! 14,455! 593 162,672} 4,122! 87,209) 247,017) 249,£81| 4924] 492 
2207,29 jt155,849) 632,¢35) 24 | ig | North —— avaneeuxee | 05,356! 01,305) 76,643) 70,487! 5:1 591 66,t29| 47° | | 2,171,519 2,185,017) 1,304,304 
| | RISH. | | | | | | } | 
69,02 | 43,73 | 18,202) 0 | - | Belfast and County Dow. | 1,421 726| 2,147) 2,330} 28 31! 19,088) 1:74 2,768) 3,28:| 1,383 1,739 4,151; 5,677| 764) 764 
130,435} 34,9 4$9,1ii| aii | ail. Dublin, Wick., & Wexfore| 2,655! 1,391; 4,047) 3,79)! 25) 25) 16,345) 124 | 6,20 | —§,988 3,165 2,856 9,370 8,444] 160 | 144 
461,0:7) 263,215) 39,192) 6j | 54 |Great Northern ........ | 7,970! 7,873} 15,049! 1635/0} 25, 31) 15,836) 161 | 16,280) 15,714) 14,652) 15,459] 30,932) 31,173) 534 | 634 
645,968} $00,7.0| 170,904! 23 | 34 |Great Southern & Wester: | 10,53-! 9,412) 19,931] 21,858] 19, 20) 13,301; St4 | 21,804 20,354) 20,337| 11.845) 42,141) 42,20°/1,083 |.,0774 
237,72'| 173.5¥ | 86,70-| 34] 3 |Midland Great Western 3.457) 3,941! 8.758] 9,431 15! a6! 13,871 69 172 8.8.1! 12,419! 17.008! __21.950!_ $98 | 9% 
* Krom February 1. a On Arbitration Preterence Stock, _ 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
<3 2 : a a) a oo i. . i — ' —— ee 
ox Receipts. Total Receipta. Ss Receipta. Total Receipts. S35 Receipts, Total Receipts 
Name es Name BS Name, eS a 
—= | 1905. | 1904. 1905. | 1904. a= 1905. | 1904. 1905. | 1904. ag 1905. | 1904. 1905. | 1904. 
INDIAN & COLONIAL. £ £ £ £ FORKIGN.— Con. £ £ £ £ AMERICAN.—Con, i + a -. 
Assam Bengal....!Dec. 10, 3,854) 3,583 94,148) _ 77,734 Cordoba Central Jan. 15\ 236) 2,505 54,140 62,460'Chic. Mil. &S. P... Oct. {1,003,12%, 967,703! 3,582,606] 3,512,975 
Bengal and N. W.| 17, 17,621, 15,998 346,023! 325,573 Costa Rica...... 14, 2,334 = 2,598 4,557 6,435 Cinn, Southern ..;Noy. | 127,400! 197,000| 623,400] '580,000 
tengal Nagpur. ...| 24 28,165) 21,932, 544,778 456,968 Cuban Central .. 14 11,452, 7,032) 127,239° 100,901! Denv.& Rio Grande! Jan 58,680, 51,020! 1,817,580) 1,80 #120 
#Hombay, B.,&C.1./ Jan. 7) 27,2% 27,933 27,255, 27,933 East Argentine Dec. 19 935 816) 55,442, 43,713'Krie ... eat Ot 800.434, 69/,971 3,999,727] 4,026,832 
Barma ...... ... |Dec. 17} 15,553) 15,771 409,001! 376,817 Egyptian Delta. 23) 3,733 3,301! 43,533) 41,996 Great Northern Nov 935,965, 835,841 4,139,103] $152,564 
Canadian Pacitic..' Jan. i4 149,400, 154,400 5,726,400 5,275,000 Entre Rios ....\Jan.14 4,589, 3,40, 71,346, 60,909 Lilinois Central... .! Nov 895,023) 814,326 4,232,597] 4,045,246 
East Indian.. | 14, 104,935, 96,060 212,533, (94,135 G.West of B-azil 14 8,564! 2,849, 15,243) 14,194 Louisvl. & Nashvle. Jin. 7) 145,055) 128,338 145,036) 128,333 
@.Trk. of Canada .| 14. 119,652) 117,589 233,708) 272,20. Inter. of Mexico 14 $1102U0, 113,720 3,094,600 2,849,620 Missouri, Kansas. . 7; ¢€0,717, 59,716 2,244,215) 1,957,290 
Gt. Indian Penin.| 14! ¢9,473, 64,430 138,95; 150,714 Leopoldina .... 14 16,303 15,209 31,313; 28,232 N. Y. Central and | . 
Indian Midland. . 4 15,056 15,7°8 27,75) 32,754: Mexican........ 14 $113500) 119,400! 230,500, 273,600: Hudson River .. Nov. {1,402,845 1,320,177 | 7,041,294! 6,953,179 
oe , | 14) 20,233, 19291) 45,903 47,685 Mexican Natnal. Dec. 21 $240595 256,109 5,248,870 5,230,406 New Orleans, N.E. Dec. 21 9, 200 9,400; 230,400) 234,800 
South Indian ....)Dec.17, 1/,5°2) 17,058 346,991! 371,454, Nitrate Rails.*.. 31 26,770 21,260! 270,446; 270,859, Norfolk & West. .. Jan. 7| 74,400' 71,200, 74,400! 71,200 
Southn. Mahratt " 24 13,80 11,779, 314,755; 284,366. Ottoman ...... 1 6,455 4,890) 218,48l 19#,05/\North Pacific......! Nov. | 939,113, 910,520, 4,692,544! 4,546,945 
Southern Punjab.\Jan. 7: 4,165, 2,620 4,165 2,623 San Paulo......'Jan. 1) 26,857, 16,107; 26,857; 16,107) Northern Central... Oct | 199,241: 177,941) 737,595; 722,215 
FUBKIGN. | 4 Untd of Havana 14 14,1.0 $583, 225,%67! 170,‘52 Pennsylvania...... Oct 12,145,732 2,145,115 8,179,564| 8,683,604 
Argentne Gt. Wu.\Jan.13 2,846, 12,028) 288,338 275,518 VillaMaria& Rut 14 cos! 873! “1,694 1,761 Philadelphia& Erie’ Oct. | “145,854! '145'709/ °534,710} 597432 
B.A Gt. Southerus} 15) 77,955) 59,885 1,619,829 1,402,821! West. of Havana 14 3,905 2,759, 116,783) 87,703 Phila lel.& Reading Nov 627,172! 591,842) 2,993,933) 2,979,287 
B, Ayres Western) 15. 27,743) 22,140 719,311’ 719,683 AMBRILAN. Southern Pacific .. Oct 1,787,694 1,7+3,+2+ (6,397,071! 0,563,539 
B. Ayres & Pacilic'a 14) 21,61 16,57) 545,201; 601,468’ Ala. Gt. Sthern. Dec. 14) © 13,202 11,252, 299,376 231,604'Southern Railway!Jan. 7) 157,400) 152,000, 157,400! 152,000 
B.A. & Rosario . .| 14, 64,269) 74,063) 121,895; 141,126 Atchis'n Topeka Nov. (12$7,403 1269,678 5,673,81/6,959,311 St. Louis&SanFran. Oct. 768,523' 671,578 ,2,7:4,/99, 2,5 6,554 
© Urug. of M.Vi!) 14 6, SAL 5,752 219,490) 298,673 Baltimore&Ohio Nov. /1151,549 (053,973 §,825,495'5,545,254 Union Pacitie Oct. {1,165,155 1,155,115 | 4,166, 265) 3,995,452 
Cordoba& Rosario 154,97 5,530 116,635 95,450 Chesapke &Ohio Nov 343,936. 313,305'1,747,464' 1,614,127 Wabash A Dec, 21 $7,176 = 84.527 2,617,662! 2,327,945 
* Two weeks. a Inciuding Returus uf Bahia Blanca and North-Western Railway. 
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months’ delivery, 277;d per oz standard; bar silver containing | 
5 gers gold, 28,;%d per oz standard; bar silver containing 4 grs gold, 

28éd per oz standard; bar silver containing 3 grs gold, 27/%d per 

oz standard ; cake silver, 29/3d per oz; Mexican dollars, 
nominal; quicksilver, £7 12s 6d, 3 per cent. discount. 

The India Council on Wednesday offered for tender 
Rs.g,000,000 in remittances on India. The tenders amounted 
to Rs.62,700,000, at 1s 4i%;d to 1s 43d. The following 
statement gives the result of the sales from the beginning 
of the current financial year :— 


2 
=e 


Rs. E 
April 1, 1903, to March 31, 1904.......... 350,794,845 .... 23,457,514 
April 1, 1904, to January 11. 19(5........ 251,105,745 .... 16,782,428 
Week ending January 18, 1905............ 10 050,952... 673,924 
, ~~ 261,166,697 .... 17,456,352 
Allotments since last Friday :— 
Rs. 

Wednesday ...... 3,001,000 in bills on Calcutta ........ ) At Is 4,,d, about 
<—  ¥eeces 2,130,000 in bills on Bombay ........ - 13 per cent., and 
“_.  scwen 1,054,000 in bills on Madras.......... ) abovein full. 

a | taste 2,119,000 in transfers on Caleutta....) At 1s 4 3-32d., about 
~ 2 0 See 696,090 in transfers on Bombay ....} 13 per cent. 
“9 eee 1,000,000 in bills on Calcutta ........ ) At 1s 43-324 
Re. ol carves 800,000 in bills on Bombay ........ eos 
Next week, amount to be offered will a increased to 


Rs.10,000,000. 


A branch of the Bank of Tarapaca and Argentina, Limited, 
will be opened for business at 20 Rathhausstrasse, Hamburg, 
on 30th inst. 


The foreign movements of gold to and from the Bank since 
last week have been as follow :— 


ARRIVALS. £ { WITHDRAWALS. £ 
Tues., Australia ...... 14,600} Wed.,S. America .... 10,000 
Fri., Bucharest ...... 8,000 NGG GHG cise ccencs 12,000 
Detad scsecicscece SOD! TOM ccaccsccoee WOW 


LONDON COURSE OF EXCHANGE 


| 


Price Negotiated on ’Change. 











On, | Usance, : 
Jan. 17. | dan. 19. 
DR, seitnsnciasarselenmcnss Cheques | 25 12) 25 174 | 25 124 25 17% 
EM, Kccaccuocteveceduccsewun 3months 25 31} 25 364 | 25 30 25 35 
GUO cc ccccdicceserncvecds do 25 Slt 25 36% | 25 314 25 36} 
BMROTOEND. ociccccocvcccscccene Cheques 12 12 12 1$)12 13 12 13 
MG (isk Ka ReeeRdHeseEees Smonths 12 32 12 36,12 32 12 3 
MONROE ic canindccctosdeusnceances 7 20 SO 20 64 | 20 59 20 63 
PESINNEE c ccsncavacecdaseseces’ pa 20 59 2 63 | 20 59 20 63 
WPGR IONE 6 kc cece ccdcccesccscovs 5 20 60 20 64 | 20 59 2 63 
Vienna and Trieste ............ a 24 22 «424 26 | 24 24 «34 «(29 
BUBROUD si icvccevsscctescececess Pe 3 35 2 40 25 35 2 40 
PUNO ec viekicccvcceceds | os 2442 2545 | 242% 2525 
MND Gi cris cdnaciexdwkdundeudte | ” 2443 5cg 24¢R 254, 
Genoa, Naples, &c. ........e0 Ps 2 40 % 45 25 382 25 43} 
Madrid, Barcelona, &c. ........ # S534 S5HR . S555 35%5 
DROME. cuvvceéuacteseenccecess| i 953° 46H | 455 464 
Switzerland . Miceeueneeetewsancne ” 25 45 25 30 25 424 25 47% 
FOREIGN RATES OF EXCHANGE ON LONDON 
| eels Rates | Latest Rates 
| vq | Of Exx- Usance. oa of Ex- Usance 
Dates. ‘| | change | Dates change 
sciataall a 
Paris Jan. 20 25°124 Ch’ques Rio Janeiro.... Jan.18 14d 90 dys st 
Brussels....) -— 12 25183 e Buenos Ayres.. 16 4843 90 dysst 
Amsterdam. — 19 1206, Short. DoPm.onGold —~ 20 Ba a 
Berlin ...... — 19 23453 * Montevidee.... Dec.23 52754 90dysst 
DO. cccees - 19 23h 3 mos. | Bre Sng 
Hamburg .. — 19 20444 Short. Melbourne .... Oct. 214 dis§pm 60 dys s1 
Frankfort ... — 20 20434 * Sydney ....000- — 214 disgpm| ,, 
Vienna — 20 24°10 ” Adelaide ...... - 214 dian 4 
8t Petersbrg — 18 94 3 mos. Calcutta ...... + Jan. 20 1/435} | tel’g’ph 
New York... — 20 1853 60dy at Bombay ...... 20 1/4 is } |transfer 
TRNORis ccs < — 19 464 Sight. Hong Kong..... — 20 W1]3 transfer 
Madrid — 20 33°40 * Shanghai..... | — 20 2/9§ | 
Tal yg. 66k. — 19 25144 | 


The discount quotations current in the chil continenta 
cities are as follows :— 


Bank Open Bank Oper 
Rate. Market. | Rate. Marke ° 
Paris ...... 3 May 24, 00] 2;% Genoa...... 5 Se p. 22 '04} 3: 
Berlin...... 4 Jan. 19,°C5 23 Geneva .... 4$0ct.27,’04 33 
Hamburg .. 4 Jan. 19,65 2 St Petersbrg 5; Feb. 18, 04,8 
Frankfort .. 4 Jan. 19,'05 2 Madrid .... 44Sep. 24, 03 3 
Amsterdam . 3 July 7, 04 23 Lisbon . .. 53 Jan. 11,'9S 5 
Brussels.... 3 Dec. 31, ‘03, 24 | Stockholm.. 5 Oct. 13, 04 43 
Vienna .... 34Feb 6,'02} 3 9 Christiania... 5 Oct. 14, G4 5 
Rome....,, 5 Sep 22 04. 34 | Copenhagen. 44May 21,'03. 44 
Turin ...... 5 Sep 22 04} 34 | 
At other centres the latest recorded quotations are :— 
% 
New York (call money) 33 Calcutta, Bank min....... 6 
Ditto (endorsed Bills)... 4 to 44) Bombay, Bank min....... 9 


The following are the standards for gold points of the 
principal gold exchanges :— 


Francs. FRENCH, | Marks. GERMAN. | Dollars. AMERICAN, 
99-524—4 p, mille for us 20.52—5 per mille for us | 4.89—5 per mille for us 
92-224 Par 20.43 —Par 4.867 —Par 


g5e124—4 p. mille agst us 20.33—5 p. mille agst us | 4.827—8 per mille agst ug 


| 
| 
74, | 
| 
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The latest exchanges are :— 


French “cheque”’ exchange 25f 12hc, or 4 per miile against us. 
German short exchange 
New York exchange } 


.. 20m 453 pf, or 13 per mille for us. 


“Cable transfers’ pose $4.88, or 23 per mille for us. 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 
TICKET. ACCOUNT. 
January 26 January 27 
February 9 and 23 February 10 and 2 
Consols, February 1. 


A distinct wave of depression has swept over the Scuth 
African mining market Siting the past week, which has had 
a certain effect in some other markets at the other end of the 
scale of speculative interest. Thus Consols have shown some 
weakness, and Home Rails have been dull, notwithstanding 
the favourable dividend announcements, showing on the 
whole a loss of market value as compared with last week. 
These circumstances have created an impression of general 
depression, which is not altogether justified by the actual 
facts. Thus apart from Consols, gilt-edged stocks are in 
good demand, and Foreign bonds, except Japanese, are well 
maintained, Argentines being in particular favour. Canadian 
Rails are quiet, without losing ground much, and Americans, 
though a good deal of unsettlement and weakness has pre- 
vailed in the market, show an improvement on balance. A 
good investtnent demand has existed for Indian and South 
American Railway stocks. Brewery securities and other 
Industrials have also received some attention, a good many 
advances in price being recorded. 

Home and Colonial Government Securities.—The 
Consols market has been dull, and the price has slipped away 
by small fractions, with the result that the closing quotation 
of 884 is ,°, lower than last week. Childers’ Two and a-Half 
per Cent. Annuities have lost }, while there is an improve- 
ment in the Exchequer bonds redeemable in December next. 
This issue is now quoted slightly above par. There is no 
appreciable change in other British or Indian Government } 
stocks. Some few transactions have been marked in British 
Municipal issues. Water Board stock and London County 
Threes are each a little higher, and Bournemouth and Mid- 
dlesbrough are each marked up a point, while Manchester 
Fours have risen 2. Quite a noticeable demand has been 
apparent for Colonial stocks, and advances have taken place 
in Cape Fours, Queensland Fours, South Australian Three | 
and a-Half, Tasmanian Three and a-Half and _ Four, 
Victorian Three and a-Half, and Western Australian Three 
and a-Half per Cent. stocks, also in Newfoundland and 
Grenada issues. 














| —_— - Ciosina PRicEs. - ae 
| |Move- 
Looe Sat. | Mon. Tues. | Wed. | mare Priday ment, 
Cons. 24 % red. 1923| 882 “F 88F B88 Fi ek x 88h th ii— th 
Do a/e Feb. 1..| 884 + £5 33x ve, 884 2] 88S 4 <7 
24%, red. 1905...... 94 94 «(894 oe] 4 on Oe an 
24%, red. 1905...... | 874 : 872 3 87 3187 487 al 2 
Irish Land2¢%Guar.| 89} 7, 89 7; 89E 3} 89 3/85 g— 2 
National War Loan! | 
23% Stock........ 98 3,98 4198 4198 #498 4 .. 
“\xchequer 3% Bads.,; | 
red. 1905 . 99% 1004 992100} ‘993 1002993100},100 3/100 3,100 3+ $ 
Do red. 1907..... | 992 ¢) -93 Z| 932 3 394 100! = 104992 100993100 |+ 
Local Loans 3% Stk.| 97° 4 97 4} 97° 4 +| 97 a} 4, 93 72}1— F¢ 
Trans. Gov. 3% Stk.| 97} 8}! ST? 83) 97¢ 8 373 81) 97} 8} 59 83! 972 8i| ae 
Bank Stock . [3 s02 5 302 5 |302 5 302 5 302 5 02 5 302 5 { +. 
India 34%red. 1931. 1054 6 10532 6})1053 61 1052 63/1054 6 | 054 6 |L054 6 | +e 
Do 3% red. 1948 ..| 95} 63) 96 4| 952 6+ 959 64 953 63] 959 64! 957 6} .. 
Do 24% 1926 ....| 80% 14) 80? 13] 80} 1:| 803 14) 80; 1} 802 14 80x 14) . 
Do Rupee 1854-5. .| 653 3} 653 4] G53 3) 653 3 634 2} 54 9; 655 j « 
Met. Cons. 34% ....|1055 64) 1054 61! 1054 6h 105$ 63 {105% 6 055 64 1054 oH 
Met. Wi ater Bd. , 3% B! 964 2 964 3 963 id 954 7! | 964 7 7 963 7 | 954 + 





Foreign Government Securities.—Japanese bonds 
have shown weakness, apparently owing to profit-taking, 
since no change has been reported in the military situation. 
Russians kept steady until just recently, wher weakness 
occurred owing to reports of a big strike in Russia, which 
seems to be assuming a political aspect, an attempt on the 
Czar, and vague statements regarding something that is said 
to be happening at Mukden not connected with fighting. 


Chinese issues are rather flat. Hungarian and _ Italian 
Rentes and Turkish Unified are steady. Greeks have 


reacted, Spanish and Portuguese show a further improve- 
ment. In the South American department Argentines 
have received some support, in spite of the prevailing 
dulness. All the Rescission bonds have moved up, and several 
other issues have gained slightly in market value. Brazilians 
show a general advance, and Chilians have not been affected 
by the new issue offered during the week, showing no change 
on balance. Uruguays are about a point higher on the week, and 
the inexplicable demand for “rubbish ’’ South Americans 
still continues. Even the wretched Honduras loans have 
risen a point, which is a big percentage on the price, and 
advances are marked in Venezuel: 1, Colombia, Costa Rica, 
and Guatemala. Paraguay bonds, however, on which interest 
is being paid, have e fallen a point. 
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The following are the Jatest closing prices, &c., of some 

of the leading stocks :— 

“ Making-up” 
Prices. 


Rise 


/—Closing Prices—~ 


Last Week, 'o-day. or i'all. Jan. 11. Dec. 28 
Argentine 5%, 1885-7 .......... 012 .. WWle .. — - 1017 .. 103% 
Do 1891 Funding ........... « HOSE oe SORE es ks. 3h ae BE eee 
Do National Cedulas“B” ., 45 we 45 oe. aa) ek oe) ee Oe 
Brazilian 4% Bonds, 1889 ...... ae 85 ‘ 1... 83 .. 82} 
Do W. of Minas 5%.......008 95 os 95} a8 bso Wiss Boe 
Bulgarian 6%, 1892 .........00¢ 98} oo 944x ye dL se Oe 97 
Chilian 44%, 1895 ...........0. . Se . BS as = Bac Bee SRE 
Chinese 7% Silver, 1894....... ° Sst ue oS S24 .. 91 
2D 2008 IG9G, SS. 000s0% 0000 1024 . 1024 .. — 2.. 1028 101 
Egyptian 4% Unified Debt .... 104; .. 105 .. + &.. 104% 103} 
Do 34% Converted .......... 1004 BOOR 348 se icO .. 100 
ER eee: 972 .. 97} 
EOD SET es ROOED i050 500000008 97 ee 9x «. + Lee .bs 
German Imperial 3%, 1891 oi 89t oe £9 oo — & . 823 &8 | 
CEEES ccc sbsbscsnvausiaes 49 os 48h . — hee 43 47s 
ID BRORODOLY, 9% «0.000.000 Sit ss BOF sg == Eo ay BE 48+ 
Hungarian 4% Gold Rentes.... 99 “ 99 a 99 101 
Italian 5% Rentes............. - 1034 ss sen Sara d,. ats 105 1044 
Japanese 4% Sterling .......... 78 ° 16¢ «2 == 13 os TH} 753 
Mexican Conv., 1899 ......... ~« 805 cw BOSE ae © Reve WORE va S0ee 
Peruvian Corp. 6% Debs..... - 103? 1054 ..— 193 1024 
Portuguese (New)..... ihteneene 643 oe Che ss 4 1 .. 6t 66 
Russian Ser. I1.,4% ...ccccose SOE us 8% . 90% 92 
Spanish 4% Sealed ........... ° 993 . Wt «0 = @ 89? 90 
Turkish 34%, 1894.......8.s0008 BO0E. ae. ODE oa. ss: -ndiwst BODE 1004 
Do 4% Unified ........0000s 8 ee. Meee ee eye 864 
United States 4%, 1877 ....... «, ORDB.. ay: 208 raernoe 
Py SOs i sacccnsecsasese oe | ee er +: 
Uruguay, 34% Bonds ......... - 664 » 6. «ot Bias eek 623 
Venezuela 53%, 1881 ....... pseee, “SOBs! SBE noe Se Dia OE 434 
British Railways. — The dividend announcements. 


though received with considerable interest, have created 
little or no animation in the market. The really favourable 
Brighton declaration was responded to by a rise of 2 in the 
once volatile Berthas, but this was quickly lost, and the 
stock shows a little relapse as compared with last week. 
The Great Eastern and Metropolitan announcements were 
fully up to expectations, but while the stock of the former is 
} lower, the latter has risen a mere fraction. South- 
Eastern stocks gave way sharply, as not great expecta- 
tions are indulged in respecting the results of working to 
be announced by the managing committee. Tilbury stocks 
have further advanced, as it was, apparently, anticipated that 
this little company would maintain its record of a steadily 
advancing dividend. It has, at all events, maintained its 83 
percent. Great Central issues show weakness, and Great 
Northern issues have given way at the close. As regards the 
stocks of the “ heavy ” lines, Midland was naturally affected 
by the serious accident in Yorkshire, which will certainly 
involve heavy charges for compensation, but the fall is not 
very pronounced. North-Western has declined two points, 


Great Western is } lower, and North-Eastern has lost a 
point. District stock has risen }, on the satisfactorv 


working of electric traction on a section of the line. City and 
South London has declined. In the Scotch department, 
weakness has appeared at the close, and there are more or 
less heavy declines in Glasgow and South-Western, North 
British, and Caledonian. 

The traffic returns of seventeen principal English and Irish 
lines show a decrease of £29,484, equal to 2°0 per cent., for 
the week, as compared with the corresponding week last year ; 
and the three principal Scotch lines show a decrease of 
£2,149, equal to 1°2 per cent. For the current half-year, the 
English and Irish lines exhibit a decrease of £57,567, or 2°0 
per cent., while on the Scotch lines there is an increase of 
£14,195, equal to o°3 per cent. The latter are calculated from 
August rst, while the English and Irish companies com- 
mence a new half-year from January rst. 

The receipts of all the associated companies of the British 
Electric Traction Company for the week ended 13th inst. 
amounted to £22,934. as against £20,356 for the week ended 
January 15th last year, on a total route mileage this year of 
420} miles, against 387! miles last year. The aggregate 
receipts to the same date since the commencement of the 
year amounted to £41,968. an increase of £4,954 as com- 
pared with the corresponding period last year. 


Subjoined are the latest closing prices of the more importar t 
issues as compared with last week’s prices. The making-up 
prices at the last settlement are also given for reference 
purpcses :— 

“Making-up” 


—-Closing Prices~ _—— Rise Prices. 
Last Week. To-day. or Fall. Jan. 11.Dec. 2%. 
Barry Deferred Ordinary ...... 1084 .. 1054 .. B den nes 
MR scctceesscsxsabeexes’ Sas co §6=C—C:TZ oo = Les 2184 .. 2095 
Do Deferred ......... bieakes. »oNOk oe, SIE) = 3 354 .. 323 
Central London Ordinary ...... 92 .. 92 «4. ‘apes 91 
City and South London........ 46h. 46 oo — Bes ST se 
Great Central Preferred..,.... 6 OT ae SEBR. oss 4 303 204 
Do Deferred ...........000. ae es ee a 
Great Eastern ............... . Oe ss 9% . = 4... O12.. 91 
Great Northern Deferred ..... ° 403 .. 39h . — bee 405 .. 40 
Great Western ............... . Be .. ME . =e. PRE 240 
Hull and Barnsley ............ a, 4. «641h us — 1 48h 413 
Lancashire and Yorkshire - Se ., B36 hc Res 109° 
London, Brighton, &c.,“A”.... 1272... 1272 — $£..127 125 
London, Chatham, and Dover.. 106 és i63 «. ea eee 
Do Arbitration Preference .. 101 101 ; + oc 100h .. 995 
London and North-Western.... 156? 41543 —i«w 2 oe 1568 .. 152% 
London and South-Western.... 160 -— oe + «0, ss tees 155 
DP EENEOE scicccscetecsecs “GER op 882. oxc* h.. 54g... 534 
Metropolitan Consolidated .... 98. a ae ee fe 964 
Metropolitan District.......... ee eee ee Oe Fe 





THE ECONOMIST. 





se . cen eee aaa ceaalaaaes 





—™ 


[January 21, 1905. 











Midland Preferred ......ee.ee6 68! 683 ..— &.. 632.. 67 

Do Deferred ......... Sisaane 644 we 64 ae 644 633 
North British Ordinary ........ 47t we 462 .«— 4&4 474 472 

Do 3% Preferred .......0- iva Tet. as Th wom 2 Ts « Wie 
North-Eastern—Consols ...... 1404 «.- 1393 . L cc OO. us OO 
North Staffordshire........... . 98 ¥“ 99 + Le FH wc @ 
South-Eastern “A”’..... sala 563 ° 53} . — 3S 56} .. 564 


American Railways.—This market has been unsettled, 
some obscure manipulations taking place in Wall Street 
early in the week in connection with certain stocks, the 
result of which was to put prices up considerably, and 
though some weakness has supervened towards the close, 
the average the values is higher than a week ago. 
Reading Common has been very conspicuous, and has been 
actively dealt in on this side, with the result that it advanced 
nearly 2 points, but has dropped back again at the close. Union 
Pacific has received support on the other side, and is as 
much as 43 higher on the week. Southern Pacific has risen 
4!, and there are good advances in Milwaukee, Chesapeake 
and Ohio, and Missouri, Kansas, and Texas. Smaller rises 
have occurred in Atchison, Denver and Rio Grande, Erie 
Common, New York, Ontario, and Western, and Rock Island. 
Illinois Central alone shows marked weakness, having fallen 
3. The decline is due to the dividend declaration, which, 
while it is at the rate of 7 per cent., as was anticipated, 
was accompanied by an intimation that the advance from 
6 per cent.is for this occasion only, and not, as was hoped, 
a permanent institution. 

‘Lhe following are the latest closing prices, &c., of the most 
prominent issues :— 


ot 


“Making-up” 





— Closing Prices—~ _—‘ Rise Prices, 
Last Week, 'o-day. or Fall. Jan. 11. Dec. 28. 
Bbehige DOM. ccscesiccsces ae 83 894 - 2 89} 89 
Do Preferred. .....6...0r0000 - 102% 10% «ss + # 105. «. 106 
8altimore and Ohio........... - 107% 1053 4 — 2p °° 107} 104 
20 PROISINOG 6.6. 55.66 006 coce 98 a Ree 9S se Fee 
‘hicago, Mil.,& St. Paul, C Stx. 176 ss TT wt 177 1744 
Denver & Rio Grande Grd, Sas, a Ste oe S se ae 313 
Do Preferred Shares ....... ‘ 88+ . 88 oo — £ oe 88} 91 
Erie Railroad Com, Stock...... 403 oe 423 «oe + 2 40% 38: 
OD) MOOT, snack scenenecee . i —_ 81 o + IG 79} 76: 
DOR os. ..davevaree aaa els ‘ 63 we 64 aw + @ 625 56 
llinois Central Shares ........ 1624 .. 159) . — 35 163 1584 
Louisvilie & Nashville,C Stock 1435 .. 1435 «ce -. «+ oe 144 .. 1435 
New York Central Shares..... ~ Be «« Mix «4 4 1484 .. 1485 
N.Y., Ontario, and W. Reg. Shs 42 458 .. + 33... 42} 45 
Norfolk & Western Common .. 807 .. St is + 8-5. Ge 81 
DO BAUS PL. cccscscesscone 945 ae Wee kh ics os. ee, Ce 95 
Pennsylvania R.R. $50 Shares... 70 oe 70 noe gear ee 704 
ey eee Sr hanesax m 40lx us 45x. 4t 41g 40} 
Southern Ordinary ....... case es 358 1 + Bee GB 353 
Do Mon-cum, Pret. .0+000000 ° 98 ee 99 a) 99 99 
Southern Pacifie ....cercecees . 67 ie 68 . + lt 67 66 
Union Pacific Shares .. 27) os «6M Rs THR 1144 
Wabash Pref. Stock ......- a « ew + | 44 4th 
Do 6% General Mort. Certs... 68 ée 69h .. + IL} 69 69 


Colonial and Foreign Railways.—Canadian Pacific 
shares have been very quiet, but have kept firm, the price 
on balance being ? higher than last week, at 1363. The 
market was disappointed with the Grand Trunk trathe return, 
which did not show the increase expected by comparison 
with the poor return of a year ago. There are declines in the 
Ordinary and all the Preference stocks. Indian Railways are 
in fair investment demand, rises of a point each being 
marked in Bengal and North-Western, Bengal-Nagpur, East 
Indian Annuity, and Southern Punjaub. Mexicans are dull, 
each of the stocks showing a fall on the week, and Mexican 
Southern Ordinary has dropped 4 points. Argentine Rails 
are firm, though not active. Advances have taken place 
in Argentine Great Western, Buenos Ayres and Pacific, 
Cordoba Central, and Cordoba and Rosario. Buenos Ayres 
and Rosario, and Entre Rios issues have given way to some 
extent. The Uruguayan railways have improved in market 
value generally, and Brazilians showed exceptional strength 
at one time. San Paulo further rose 2, to 188, but has since 
receded to 185. Leopoldina and Great Western of Brazil 
shares have moved up. 

The following shows the net movement on the week in 
some of the principal issues:— 

“ Making-up” 


7—Closing Prices—. Rise Prices. 
Last Week, To-day, or Fall, Jan. 11. Dec. 28. 
Bombay, Baroda, &c. ....... soo ae > @6€C« SS be ce ee eee 150 
Buenos Ayres and RosarioOrd, l0/f  .. 106 eo 1} 103 1034 
Buenos Ayres Great Southern.. 133 co on wee ss 1584 1344 
Canadian Pacific, Shares ..... » ASBh cs SBt ce + 68 1364 .. 134 
Grand Trunk of Canada Ord. .. ye 21th «2 — 38 222 .. 2 
Do First Preference.......... 1104 .- 1:0 éo =. Ginn BD ae Oat 
Do Second Preference ..... i 99t oe 98h we — Pee 9h. Y 
Do Third Preference ....... ‘. 50p 49 oe — 1h .- 49%.- aif 
Great Indian Peninsula B...... 22 ee 22 ie. aa: 0, 21 
Mexican Railway, Ordinary.... 27 mn 254 oe 1h 274 264 
Do First Preference......... « 07h we WOR « — 2 1074 1064 
Do Second Preference ...... 485 .. 46h «2 — 2} 49 .. 484 
RFIRRRER so onicndsicscsccesins sane ° 10$ oe 104 i. o> eee 10g 
DONO: hk0esekssasicséanss S00 183 oo" 1 .. 1824 180 


Miscellaneous.—London Bank shares show a recovery, 
advances having taken place in Lloyd's, London and South- 
Western, National Provincial, and London Joint-Stock. 
National Bank of Egypt has further risen 2, Hong Kong and 
Shanghai shows a similar advance, and smaller rises are 
marked in Chartered and India, Imperial Ottoman, and 
Standard of South Africa. Substantial advances have 
taken place in City of London Brewery and _ Bieckert’s 


| Brewery securities, and a number of other Brewery issues 
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have been marked up more orless. Hudson's Bay are steady 
at about 50. Foreign Gas shares show an improvement in 
several instances, but Gas Light and Coke has dropped 
back 3,on the dividend announcement. Iron and Coal shares 
have received good support, there are advances in Dunder- 
land Iron Ore, James Dunlop and Co., Measures Brothers, 
Pease and Partners, and Robert Stephenson and Co. A 
number of Trust stocks have further risen 1 to 2 points. 
Higher prices are quoted for Slater’s, Walkers, Parker, and 
Co., Santa Rita Nitrate, Niger Company, Hope Brothers, 
Harrod’s Stores, and Colorado Nitrate. Declines are marked 
in A.B.C. shares, American Thread, Calico Printers, Brad- 
ford Dyers, J. Lyons and Co., and Palace Theatre. 
The following are the prices and variations of the more 
active shares :— 


MISCELLANEOUS. 

Closing Prices, Rise} Closing Prices, Rise 

Last ‘To- vr | Last To- or 

Week, day. Fall, | Week. day. Fall. 

Allsopp Ord. ...... 26 .. 26 .. .. | Imp. Ottoman Bank 138 .. 133 ..+ 4 
Anglo-American Tel 58 .. 57 ..—1l | Lipton ............ ld... 1 ..— % 
Armstrongs........ 38;.- 3yh.. | Lon. & County Bank 94) .. 944 ..+ 3 
British Elec.Tractn, 10 .. 10 ee | Lon. & West. Bank 57x .. 567x .— 3 
Coats (J.and P.) .. 5k 54... .. | Lon.Genl. Omnibusl15$ ..1154 a 
Eng. Sewing Cotton #4.. ae is | Vick’rs S’ns & M’xm 2: .. 22 “a 
Gas Light, &c...... 1034 ..100§ ..—3 Spiersand Pond .. 4 .. 4 ag 
Guinness Ord.......555 ..555 .. .. | U.S.Steel Corpn... 30 .. 30} ..+ 4 
Harrod’s Stores.... 34%.. 33 ..4+ & BO BOS, osceeccs 942 .. % ..+1} 
Hudson's Bay...... 49:x.. 50x - + | Welsbach Ord...... Rie Mean we 


Mines.—The Kaffir Circus has hardly deserved 
an appellation this week, the proceedings having 
tensely dull, and withal depressing. There seems 
particular reason for the wave of pessimism, the telegram 
stating that a general strike of Chinese coolies had occurred 
was too much to be believed all at once, and had but little 
effect on the market, being, moreover, promptly and 
categorically contradicted. It seems probable that 
Continental support has been withdrawn, but, whatever the 
cause, there is the unmistakable fact of distinct set-back in 
prices. No doubt the majority of shares are over-valued, and 
if a lower level is gradually reached, it will be all the better 
for the future of the market. As a typical case, it may be 
mentioned that Rand Mines have fallen 13-32, to 103%, 
Wemmer is } and Knight’s 3 down, while losses of } to 58; are 
recorded in Apex, Crown Reef, Geduld, Henry Nourse, 
Meyer and Charlton, Nigel, Princess Estate, Village Main 
Reef, Driefontein Deep, Jumpers Deep, Nourse Deep, and 
Rose Deep. Nearly all the remaining shares in the active 
list have declined by smaller fractions. Diamond and Land 
shares have also been dull, but the loss of market value is 
hardly so pronounced as in Gold shares. De Beers and 
Jagersfontein are merely the turn lower. Consolidated Gold 
Fields have fallen }, and Gold Trusts 3, and lower prices are 
also quoted for Anglo-French Exploration, Barnatos, and 
Transvaal Consolidated. Rhodesians have shown weakness, 
the latest reports throwing some doubt upon the value of the 
alluvial deposits. Chartered shares have lost }, at 1 25-32. 
Lomagundas are } and Rhodesia Exploration } lower, and 
heavy declines are marked in Tanganyika Concessions and 
Zambesia Exploring. Westralians, though quiet, have not 
experienced special depression, advances being, in fact 
shown in Associated, Golden Horseshoe, and Lake View, 
while there are trifling declines in Great Fingall, Kalgurli, 
and Sons of Gwalia. Mount Morgan has further relapsed +}, 
to 2}. West Africans and Indians are for the most part the 
turn lower, but the declines are insignificant. Copper shares 
show but little change. Rio Tinto is } lower, at 623, while 
Mason and Barry shows an appreciable improvement. 


CopPpER AND MISCELLANEOUS. 
Closirg Prices, Rise | 


so lively 
been in- 
to be no 


some 


—— ee — SO ————.CSdDd OS >? 


Closing Prices. Rise 


Last To- or | Last To- or 
week. day. Fall. Week. day. Fall. 
Anaconda...... oc. Sy... Syy.. Nundydroog ...... ly. 244..— ah 
Broken Hill Prop.. 2yk.. 2yk.. .. | Ooregum.......... Fee i -— 
Cape Copper ...... ane . 4ix..— a! Do Pref......... 1 li ..— 
Champion Reef.... igx.. 18x.. .. | Rio Tinto Pref..... 62 62g ..— 3 
Mason & Barry (£1) 22 <e, Sect & | ee aescancesss § eee ax 
Meoant Evell (43) 5 cc Bee ce, | WOOREE wccccccccecs 64 .. Gfy..+ 
Mount Morgan.... 2}8.. 23x..— ¢y| WaihiGrand Jnctn 44 .. 3f%..— 3 
Mysore (10s) .....- OR 6c Bcc. -ce bE davcaccs fs-0 8 ee 


WEsT AFRICAN, 


Closing Prices, Rise Closing Prices. Rise 


Last To- or Last To- or 
Week. day. Fall. Week, day. Fal! 
Abbontiakoon...... IS.. & ..— gy) FantiConsolid. 10) §.. j{..—4 
Ashanti Goldfields I;s.. lyk.... «. Gold Coast Amalgd. 3+%.. 314 
Ashanti Sansu .... ig-- _f6---- -. Taquah & Abosso.. 1) .. lt .— 
British Gold Coast 12... 1);..— «| Wassau....... evece) See. S850 an 


WEsT AUSTRALIAN. 


ClosingPrices Rise Closing Prices. Rise 


——- 
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Closing Prices, Rise Closing Prices, Rise- 
""RANSVAAL Last To- or Last To- or 
Gop Mines. Week day. Fall. Week. day. Fall. 
Angelo ....... esses Th .. 7 ..— 2% Deer GLevers(Con.) _ i 
) 8 .. 73 ..—} | Knight’sCentral .. 275.. 25..— 4 
Aurora West United 14 ;..— #;| Knight’s Deep .... 3... 3y-.— 
Bantjes Consolidtd. 1}... 1: ..— & | Langlaagte Deep.. 34... 3. ..— 4 
ee 1z .. 1f5..— dy) New Steyn Estate.. 32 53 -— th 
Buffelsdoorn Estate 73.. }..— 2s! Nigel Deep ....... - .té- & -.—- ts 
City and Suburban 6 .. 6 .. .. | Nourse Deep ...... 4... @ ..— 2 
3 err 3%;.. 248..— 4 | Rand Mines ...... 1144.. 10#§..— 43 
Consold. Main Reef 1tz.. 1} ..— #,;' Rand Mines Jeep.. 2}4.. 2i4.. -- 
Crown Reef........ 15j.. 154 ..— 4 | Rand Victoria...... 24 .. 2..—8 
Driefontein........ 54... 5 ..—% Rand Victoria East 1yh.. 14 ..— & 
Durban Roodepoort 43x.. 4ix..— 4 Robinson Central... 55.. 5 ..— : 
East Rand Prop. .. 834.. 814..— 2 Do Deep (New).. 67s.- 6i5--—- 
i 24 24 .. .. | Roodepoort Central 24;.. 1ltg..— 4 
INE céndcanncawe Tih.. Te..-— + | Rose Deep ........ 83... & ..— 32 
Geldenhuis Estate 5%.. 5%;.. ..  Simmer&Jack East 2;5.. 22 ..-- #% 
Ginsberg ......... — ts.-— dy Do West ........ 33... 38..—4 
Glencairn Main Rf. 1,5.. 13 ..— | South Geldenhuis.. 2}4.. 28 ..— #% 
Glynn’s Lydenburg 23 .. 2;%..— #;| South Rose Deep... 23. 2 -—8 
Goch (New)........ 3;i;.. 33..— 4 | Village Deep ...... 518. 56 ..— ts 
Henry Nourse .... 82 84 ..— + | Witwatersrand .... 43 .. 4th..— i 
Heriot (New) ...... 33... B..—8 
WO asdcncddeus 4 .. 3$..—2 Lanp, Dramonp, &c. 
Jumpers .......... 23... 28... .. | Anglo-French Expl 43... 4%;..— i& 
Kleinfontein (New) 2;'; 2ys--— & | Anglo-French Land 14... ld.. .. 
ae ea 6" 6$ ..— § | BarnatoConsolidta 233.. 213..— +4 
Lancaster ........ 23 2eh-.— 7s| Cons. Gold Fields... 8;:.. Tig.-— 3 
Lancaster West.... 24 2i5--— te Do 54% Ist Deb.1054 ..1C54 es 
Langlaagte Estate.. 3} Sis--— | De Beers Def...... 175 Eig «= 
Langlaagte Block B +2..— ¢a| Do Pref. ........ 18 17g ..— 
Luipaard’s Vlei.... 13... 144..— % Do 5% Deb. ....104 ..105 ..+1 
May Consolidated.. 4;4.. 44 - 3 Do 44% Exp.Deb.100 100 .. .. 
MeyerandCharlton 54 .. 54..— 3 Exploration ..... - &.. F-—> 
Modderfontein .... 10;;.. 104 ~ ¢s| Goerz (A.) & Co.....  Ses--  Sx2--— ay 
Do Extension .. 24 .. 2% ..— 4 | Henderson’sTrnsvl. ly, . Ilgn-- -- 
| Peeererr errr - 23... 24 ..—4 | Jagersfontein (New) 29}.. 294 t 
North Randfontein 1}5.. 1£ ..— #4} JohnnsbrgCons.In, 2}}.. 242. at 
Porges-Randfontein 1/4.. 12 #;)} Do Estate ...... Tug. Angee cc 
Primrose (New).... 3;5.. 34%..— 4 | Mozambique ...... Mies Mee “s 
Princess Estate.... 1); Ba is | New African ...... 2ts.- 14-.—- 3 
Randfontein ...... 34 .. 2}%..— 3| OceanaConsolidted. lf . 193..— 94 
Rietfontein (New).. 22 24 ..— 4 | RobinsonS.A.Bnkg. 1.. 13 ..— # 
Robinson DeVilliers 10 10 .. | 8. A.Gold Trust .. 65 .. 64 ..— # 
Do Randfontein., 1 itd. %  TransvaalCoalTrst 3j5.. 3% -—- 4 
Roodepoort United 35... 33 ..— 4 | Transvaal Consolid 4 .. 3%..— 4 
Salisbury .......... 1}g.. 12 ..— ¢s| Trans. Est. & Devt 1}2.. 14 ..— ay 
SRORR occcccecsce o 8. 2 .. | Transvaal G’idfield 3 .. 2}§..— %& 
Simmer&Jack Prop. 2} 25,..— gh 
Transvaal Gold.... 143 143..— & ] RHODESIAN, 
Treasury ....scee- - 4... 44 ..—4 Bechuanaland .... 1.. lik..— 4 
VOR TAM 0 cccscceee 45, 4;55--— & | Bonsor ............ TE: fa-- +s 
Village Main Reef 6 63 ..— + | British S.A. Chartd. 143.. 193..—4 
Vogelstruis ....... - lg... + Do 5% Mort. Deb.104 ..104 .. .. 
Weminer ......... + 10}x.. 9 ..— 4 | Chicago-Gaika .... [4.. &-.—a 
West Rand ....... » 2yh.- 254..— gi] Globe & Phoonix .. lyg.. ly. -- 
Wolhuter Gold .... 3g... 34 ..—% | LomagundaDevt... 2;5.. lig..— 2 
Worcester ........ 14 14... .. | MashonalandAgncy 14 .. ly... ts 
| MatabeleGld, Reefs j5.. %--—% 
Deep LEvVELs, Do Mines........ Sexe | =ee we 
Angelo Deep ...... 22 24 ..— & | RhodesiaGoldfields 4} ..— a3--— ay 
Crown Deep........ 154 .. 15 .. | Do Limited..... a ae Pp 
Driefontein Deep .. 275.. 2f8---- 2 | Do Expl. & Devt. 4d... SH..— 
Durban Roodepoort 3;5.. 3 — ys| Rice Hamilton .... 23... 1{%-.— % 
Ferreira Deep .... oo J - Selukwe Gold..... © $8.6 Bee ty 
Geldenhuis Deep .. 114 .. 11} Tanganyika Cons.. 448-- 4sy..— 8 
Glen Deep ........ 5 .. 4§..—4 | V. V. Gwanda..... . «7% 1s ‘ 
Jumpers Deep .... 4i3.. 44 --— i | Willoughby Cons... 43.. 43 ‘s 
Jupiter ....... secee Of «. 33 ----g | Zambesiakxploring 2j5.. 2';..— as 
DIVIDEND ANNOUNCEMENTS. 
aoa aes a \ 32 | 
|Dividend % per <0, | Corres 
Annum. | SS 3 \pondin 
Company. Period.| To. | ommend > | — 
| | ] | 
Interim! Final. | Ag | Year. 
—— SS —_—_— | _——e 
Aibheel Tea Pref. ...... | ee ee | 7 oe wa 
Associated Omnibus....|/Half year} Dec. 31) .. 9 ee 10 
Bradford Manuiacturing | de .% 10 10 ‘i 
Carreras sabe uenas aes } aa 5 oe «< oe 
Carlisle and Cumber- | | | 
land Banking ...... Half year| Dee. 31 20 19 19 
City of London Brewery/Half year} Dec. 31 5 o.4) 54 
Cardiff Pure Ice and | 
I. ccccadeuons Year BOM GET << 12 9 | se 
Colonists’ Land & Loan | | 
Corporation ........ Half year, Sept. 30 ea | ee 
Dorada Rlwy., 6 % Pref. ‘xa Bs j2Cs p.s | 
Guaranty Trust of New | | 
MGQNIE ccdevucweecess Year 1904 rn 20 20 
Imperial Tobacco Co...| Year | Oct. 3l| .«. «< 6 “ 
Lister and Co..........- Year | Nov. 30; .- < 24 34 
London Road Car ...... Half year} Dec. 31 ae 4s p.s oe 7 
Lachlan Gold a oe na ee d p.s. “a ee 
London and Provincia | 
Marine & Gen. Ins.| Year 194 | 10 10 10 
Lsneashire and York- | 
shire Wagon ...... Half year} Dec. 31 | 6 es «<« 6 
Northern Corporation..|Half year| Dec. 31 | . 17 se hee 
WON TOR. cecccccess «< | a Pa | 8 7 z 
Standard Marine Ins. .. ia ee -- | 20 15 124 
Sea Insurance.......... a #e ct 2 23 i 2 








Potices and Reports. 


RAILWAY COMPANIES. 


CITY AND SOUTH LONDON.—The accounts for the half-year 
ended December 31, 1904, show a balance, after providing for the 








a ja fn Wen _ Pe, | debenture stock interest, the payment of the raat ata the — 
—— oe a cerns ORY, “*"* | ence stocks, and the transfer to the renewal fund of £1,500, sulil- 
i Hy oo LPR. Sey..+ 8 | 1 told Corp, 748-. 7t.. -. : <a Phe ant 
Associated Mr Blacks 7 - . a ene: a. ¢ | cient to allow the payment of a cividend on the —— 
Gld Horseshoe Eat. 6;;.. 6f4-.+ 4 | Lake View Consols 14.. 1§..+ % | ordinary stock at the rate of 1} per cent. per annum, Carrying lor- 
Great Boulder —- Ify.- _: “ pane Sa 33 aa & | ward £1,450. The dividend for the corresponding period 1903 was 
Great Pineal Cons, 8%.. 8£ 1.— i Sonpof Gwalia ... 1ig.. 18 1-— gy | at the rate of 2 per cent. per annum, carrying forward £746. 
eT 
LT 
<< tan CT LLL LLL LLL LLL LLL LLL 
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| tor the half-year ended December 31st, at the rate of 
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GREAT EASTERN.- 








—An analysis of the half-year’s accounts gives 


the following results as compared with the half-year ending | operate from the time of ‘the opening of the Great Western and 


December 31, 19 


03 — 























Second Half-year of Inc. or Dec: 
1904. 1903. in 1904, 
£ £ £ 

Gross trafiic receipts.. 3,193,358 woes dltO0G7 .... + 16,291 

Working expenses....1 1,891,719(59 2: qi 1,890, 698 (59:5 %) 1,021 

Net revenue ........ 1,301,639 .... 1,284,369 .... + 17,270 

Balance broughtforwd. 16,380 8G215 ssw + 267 

Miscellaneous receipts 7,801 7,697 + 104 | 

1,325,820 .... 1,303,179 .... + 17,641 

Deb. and pref. charges. 882,682 873, 024 « + “Si6S5 

| Available for ord. div. 443,138 .... 435,155 .... 4 7,983 
Div. on ord. stock .... 364,869 (439) 364,869 (43 

Bal. carried forward.. 78,269 70,286 + 17,983 

There is an increase under each of the following heads of traffic 

receipts, viz.:—f2,858 in season tickets; £6,224 in parcels, and 

£10,101 in merch: indise. On the other hand, there is a decrease 


ot £2,072 in — r traffic, £3,540 i in coal, and £655 in cattle. 

Consic le ring the depression in trade in the eastern counties district 
generally the directors state that the above traffic receipts are not 
unsatisfactory. The continental traffic receipts show a decrease of 
£3,724, but there is a decrease in working expenses of £4,069. 

The new cargo boat Clacton referred to in the last report will be 
handed over to the company by the contractor early in the current 

half-vear. The directors are satisfied with the resu‘ts which have 
experiment they have made with road motor cars 
between Lowestoft and Southwold, and have ordered 10 additional 
cars which will be run in suitable districts in connection with the 
railway service. 


GREAT NORTHERN (IRELAND).—The directors have resolved 
(subject to audit) to recommend a dividend on the ordinary stock 
6 ; per cent 
per annum (less income-tax), o to permanent way, 
bridges, stations, and rolli ng | 


accounts, and carrying forward a balance of about £51,090. 


LONDON, BRIGHTON, AND SOUTH COAST.—The acc punts 
the half-year ended December 31st show a balance which admits 
of the payment of the following dividends on the ordinary stocks— 
that is to say, £3 17s Gd percent. for the halt-year on the undivided 
ordinary stock, making, with the {1 15s. per cent. paid thereon for 
the half-year ended June 30th last,a dividend for the whole year 
ot 1904 ot £5 128 6d per cent.; £3 per cent. for the half-year on the 
preferred ordinary stock, making, with the £3 per cent. paid for 
the half-year ended June 30th, the maximum dividend of 6 per cent. 
for the whole year 1904 ;and £5 5s per cent. for the whole year 1904 
on the deferred ordinary stock; leaving a balance of about £35,370 
to be carried forward. For the year 1903 the dividend on the 
deferred stock was 44 per cent., with £27,813 forward. 


placing £25,00 
stock renewal and improvement 


for 


LONDON, TILBURY, AND SOUTHEND.—Subject to audit, the 
directors recommend a dividend on the ordinary stock for the past 
half-year of £8 Ios per cent. per annum, carrying forward a 


balance of {9,225. The dividend for 

1903 was at the same rate, 

over. 
METROPOLITAN.—The receipts for the half-year ending Decem- 


ber 31st compare wita those ot the corresponding period of 1903, 
as shown in the following statement :— 


the corresponding period of 
and a balance of £13,410 was carried 


Inc. or Dec. 


Second Half-year of in 
1904. 1903. 1904. 
. £ £ £ 
Gross traffic receipts .. 439,596 438,657 939 


Working expenses ... 2%) 207,779 (47°3%) + 6,350 


214,129 (49- 











Net revenue 230,878 

















‘enews 225 467 ._ 5,411 
Balancebroughtforward 21,236 26,255 5,019 
Miscellaneous receipts.. 38,003 27,433 + » 570 

284,706 284,566 + 140 

Debenture, &c., interest 187,440 . 161,295 .... + 26,145 
97,266 - 423, 271 - 26,005 
Carried to reserve...... nil ‘ 16,000 — 16,000 
Available for ord. div. 97,266 .... 107,271 .... — 10,005 
Ordinary dividend .... 85,981 (3%) 85,977 (3%) + 4 
Carried forward ...... 11,285 21,294 .... — 10,009 
The dividend on surplus !ands stock for the past half-year 
will be at the rate of £2 158 per cent. per annum, The 


installation at the power station, Neasden, is so far co: nple ted as to 
enable a service of passenger trains to be run between Baker street 
and Uxbridge 
increased, “This working was commenced on January rst, and it 
is intended shortly to run the whole service on this section by 
electrically-driven trains. The work oa the Inner Circle is beitg 
proceeded with rapidly, and electric traction will follow on there 
as soon as the ejuipment is finished. The directors are very 
pleased to be able to report that a friendly arrangement has been 
entered into with the Great Central Company, which disposes of 
all matters in dispute with them. The terms may properly be 
regarded as fair to both sides, and it is expected that both com- 
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and the number of such trains is being gradually | 
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| special assets trust reserve account, £28,937 transferred to Special 
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panies will reap advantage from them. agreement will 


Great Central Companies’ new joint line. 
MIDLAND GREAT WESTERN RAILWAY OF IRELAND.—The 
directors have, subject to audit, decided upon recommending a 
dividend for the half-year ended December 31st of 3 per cent. per 
annum, placing £1,650 to reserve fund, and carrying forward a 
balance of about ‘£12,300. 
BANKING COMPANIES 
BOLITHO, WILLIAMS, FOSTER, CIODE, GRYLLS AND CO.—The 


items in the balance-sheet are as follow :— 
-——December 3lst.---- 


1904. 1903. 

£ £ 
Capital paid up .......eccseceseees - $00,000 .... 300,000 
PROGR acs cp pecmaminaiees MeeRS G02 500 sexe 302, 500 
Current and deposit accounts........ 5,223,458 ~» 9,315,225 
Cash in hand, at call. and short notice 643,965 .... 700,766 
TRWABIINGWUR: sk. dag ice ev v0eeseaenees 2,480,058 2,337,987 
AAVEROEE 1OBDB GEC, é0:6540s00seas ions 2,630,314 .. 2.087,351 
Ban cs pie rn is06iss.co:s. 65:5,0 ces epsisieieeces 71,621 71,619 


COMMERCIAL BANK OF AUSTRALIA.—Telegraphic advice has 
been received that at the half-yearly meeting to be held on 
February 2nd, a dividend at the rate of 3 per ceat. per annum will 
be declared on the preference shares, £8,500 will be carried to 


Assets Trust Company, Limited, and £15,959 forward. 
COMMERCIAL BANKING COMPANY OF SYDNEY.—-Telegraphic 
advice has been received that at the half-yearly meeting a dividend 
was declared at the rate of ro per cent. per annum, and L 21,389 was 
carried forward. The sum of {£15,000 was added to the reserve 
fund, which will now stand at £1,070,000. 








LAMBTON AND CO.-——-The items in the balance-sheet are as 
follow: 
~ December 3lst.———\ 
1904. 1903. 
£ £ 
Partners’ capital, reserve and current 
ROOSUMAE (56045 dessa abies les ‘ 682,533 re 678,863 
Current, deposit, and other accounts.. 3,755,111 . 4,116,507 
TNVOStMONIS ....60s0ccccerevesssees 1,648,846 - 1,605,606 
Cash Bt URGKS, WC. <5<0:6s-seeesiaisace sie O91, 106 ss 496,023 
Advances and bills discounted ...... 2,089,154 .. 2,595,636 
BAO WEMINES! 6.65:5i0660.9-4secnisivineo 101,925 a 100,097 
LONDON CITY AND MIDLAND.-——The principal items of the 
balance-sheet at December 31st are as follow 
———December 3lst.———\ 
1904. 1908. 
£ 
BANA ais. ds cine S ete ne bUNAB a eRN « 8,000/000' is. 35 060, 000 
MGGGIUO 0c35s-04s's as ae ee Oe tawaeerers 3,090,000 5,000,000 
Current, deposit, and other accounts 47,672,356 45,423,096 
Cash in hand, at call, and notice... 16,240,489 14.378,278 
Investments .....cccce henawmeouee 7,455,328 . 7,297,016 
Loans and Gdvances <2 .<.0sce0see 24,749.807 24,554,276 
BIS GE CXORBHRC 66060006860 000% 4,324,890 4,365,002 
LLOYDS.—The following are the principal items in the balance 
sheet : 
--——December 31st. ~ 
1904. 1903. 
£ £ 
OMMUR ss covcccuueaaiiionesseeeue 3,548,000 3,548,0°0 
POOR ican dine ssaeeunesens -  2,600.000 2,600,000 
Current, deposit, and otheraccon ants 56,163,715 54,467.732 
Bills accepted or endorsed ........ 5,569,124 . 2,638,960 
Cash in hand and at bank ........ 9,710,107 9,442,064 
Cash at call and short notice...... 4,716,903 3,089,511 
FIMO ok 0 hb WoW an SENSOR ees 6,996,080 5,678,021 
Investments C0 O¥ 66 06 6666600866600 10,154,112 9,786 ,79] 
MIONOONE: C0. oss caasmidicsnwecw os 29,586,942 31,496,595 
Liabilities fox WHS s'.iss 65.600.0:00.00:6% 3,569,124 2,6 ‘8,960 
PAICMLOMIIBOS 5554 si05ss 5s ois40 oaieecie 1,537,783 1,480,878 
LONDON JOINT-STOCK.—The principal items in ‘the balance- 
sheet are as follow :— 
——-—December 3lst ~ 
1904. 1903. 
£ 
ORD ic. cihsic AWN Bios Ces Coleen 1800,000 ..«s« I P- 000 
GOREANGSO TUNE 6ckssdinwercinsccccwes 1,140,000 1,140,000 
Ourrent accounts, GC. ...ccsccsccercs 16,351,269 .... 16,773,505 
Government securities ............66 2,389,874 .... 2580019 
Ocher securities ..... isla giaiea Sut dh, beet 1,: 89,585 « Lee TS 
CRB TOBE AEG. oo tacdvnwaaier cess oie 2,342,955 2 853,867 
Discounts, loans, and money at call .. 15,056,587 2,927,498 


NATIONAL.-—The principal items in the balance- rite are as 

follow —_— 
-——December 3lst.—~— 
1904. 1903, 
£ £ 

PSG 0's ns38ino Kaew iviacrwesueeoe's ee - 1,500,000 ° 
RWW cic wiste-s i Rinauacwe eae Mee awe oes 500,000 .. 
INGGOS: 12) CIYOWIREIOR 60.6.0 00s8sncdsnce 1,094,986 
Deposits and current accounts ...... 11,525,302 
Cash in hand and at bank, é&c. ...... 1,494,482 . 
Money at call and notice........... s ASOGIS cscs 
LOIRMRBREBY 06.55 :cne.coenGrawecewnee 1,684,783 .... 
BEV OUODE IO is 6'v sik 64.0 6 Koes sis je 5.623.069 
Pere GIBOOUDNOE 6660.0bnccacsscescee Ae re 
Bank premises .......... Masses 623,565 secs 





Saiaoueibnnnesnaeoaainmamenaien de canaah-sieainaepnangeaaiesaecnsoareael 


-++- 1,500,000 
a 500.000 
-- 1,216,211 

. 11,395,014 

- 1,615,271 
2,165,179 

1. 592,929 
5,511,012 

3, 735,145 
319,153 
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err nee teeneeeeneeeneaninannenaNnnannnaeeeoen 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
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| | | | Appropriation. 
' ! ti enue 
| eae js — Dividend. Cmepeaes 
. s Year rom Net : . ——— Carried to) \Period Last Year. 
sania | Ending. Last | Profit. | 5g Per | Reserve, | Balance} 
| jmeoomns | inate, Cent. | Absorb- | Deprecia- | Forward) Net Divi- 
1 per ing. tlon, «ce. | | Profit. dend. 
| | Annum.| | | 
$$ —__-—_} —|—_—_} = OO OOOO OS OOS 
| & | £7 Ss *» | & SO. eee 
Angus (George) and Co.......... ---| Dec. 31 | 41,730! 30,997, 72,227 12: | 25,688 10,000! 6,539 28,948) 10 
Devas, Routledge, and Co........... ' Dec.31 | 12,137| 4,465) 16,602 5 7,223 aa 9,379: 9,329 6} 
Direee U.8, OGG siscescé veces! Dec.31* | 2,168} 28,921) 31.089 a 18,213 10,000; 2,876; 25,993) 3 
Dublin United Tramways (1896) ....' Dee. 31l* | 4,016) 46,297, 50,313 6 +25,100! 8,355) 6,848 56,274) 6 
Freeman, Hardy, and Willis....... -| Dee. 31 | 9,527, 54,205) 63,532; 123 41,742 11,555) 10,135) =... ~~ 
Eastern Telegraph .........cec..e Dec. 31* 1,234; 271,398) 272,632 5 | 100,009} 137,000 35,632! 259,867| 5 
John Loveys and Co. ....ccccccsecs Dec. 31 | ae 9,982| 9,932 8 8,400 1,582! “4 wa “e 
Law Debenture Corporation........ Dee. 31 | .. 3 | 28,494 28,494 7 28,494) me a 28,332) 7 
Tloydiand Yorath §....cccccesccess| Nov. 30 | 1,046; 20,362) 21,408 5 17,975 2,000 1,433 a ee 
Northern Corporation...........06. ' Dee. 31 | 363) 14,369) 14,752, 123 | 13,125 599 1,107 a“ ae 
River Plate and General Invest- | * 
mine Trugé. cs ccaecs is awke Saks | Dec. 31 4,955' 25,180) 30,135 43 +22,590) 2,509: 5.135. 23,878) 4 
Robert Campbell and Sons ......../ June 30 7,255 §1,683! 5572 5 9,000 Dr 5,09) 1572 15,903) 5 
PROOREIO NUGEUEG:. 6 ones cicwse cee cecics Sept. 39 7,114) 98,913) 106,027 8 48,090) 51,880 6,147; 103,020; 8 
Ssafford Northcote and Co. ...... Des. 31 2,034; 15,166; 17,200 20 13,900! 2,150} 1,050; .. | ~ 


* Half-year. 


NATAL BANK. —The Board of directors have decided to declare 
a dividend at the rate of 12 per cent. per annum, with a bonus of 
2 pet cent. (making, with the interim dividend declared in July 
last, 14 per cent. for the year 1994), adding to reserve fund £20,000, 
making that fund £290,000, and'to pension fund £5,000, carrying 
forward £15, oo 

PARR’S.—Subjoined is a comparison of the principal items in the 
balance-sheet : 


-— ~December 31st. —-— 
1904. 1903. 
£ ¢ 
1,708,500 
1,708,500 


Capital paid up 


Reserve fund 


3 
RRS gies Welniorn cewatews owee 
Current and deposit accounts, &c..... 28,867,653 .... 27 
Cash in hand, «ec. ....... rere rrr 8 Ol ee 
a 
2 


7 
sf 
920,008 
254,095 
3 


0,040 


WON © 


MIVOORIIOING Soscuv cetewedueeeowesn 3,167,620 i 
2,384,713 4 ,689,705 
. 15,057,124 


report of the directors, 


Loans and advances ..........eeee0- 15,543,355 

UNION BANK OF AUSTRALIA.— The 
made up to August 31st, after provision for doubtiul debts, exhibits 
a net amount of profits of £131,134, inclusive of £26,305 balance 
brought forward. From this the directors have made the follow. 
ing appropriations—viz., £4,000 as a contribution in aid ot the 
bank's guarantee and provident funds, {10,000 in reduction of the 
bank premises account in the colonies, and £15,000 as an addition 
to the bank’s reserve fund, which is thereby increased from 
£1,025,000 to f1,040,009. T’rom the balance remaining, the 
di ectors have resoived upoa the declaration of a dividend at the 


£27,134 to be carried forward. The balance-sheet shows :— 
A / . 








December 3lst. 
1904, 
£ 


a 


1903. 


£ 
1,500,000 
1,000,000 
15,525,724 


1,500,000 .... 
1,040,000 .... 
15,699,612 .... 


Capital paid up 
BORING. (cdekcvauvnsdsar new uncuus 
D ‘posits e 
Specie, cash, and money at call and 

notice 


seme ee ee meee ee ee ee ee eee 


4,095,915 .... 
1,568,591 .... 1,488,201 
11,968,017 .... 12,497,141 
UNION OF LONDON AND SMITHS. —The following are the 
principal items 1n the balance sheet : 


3,968,161 


——— December 3lst —~— 
1904. 19053. 
£ £ 


Capital paid up .....scccccccccece 3,004785 .... 3 554,785 
INOHOINGccacucunsseccetesawes coves EUS0000 .... LISOOD 
Deposits and current accounts .... 34,337,251 .... 33,946,833 
Acceptances and guarantees ...... 2157,638 .... 2,459,777 
Cash in hand and in bank ........ 6.967.295 ...« T,2a0257 
Money at call and at short notice.. 6,280,641 .... 4,988,982 
Investments ........ Se cil oi amas 5750,147 .... S160 
Bills discounted....... sivsceeecee  CAGRATe secs “SAGs 
Loans and advances ....-.ceeeees - 14,299,819 .... 15,724,626 
Tiabilities of customers on accep- 
tances and guarantees .......-. eo BAS7GSS 1.60 SITT 
IOAN DUOCMMIRERS - oo. ie as wane ens cu 1,214,244 .... 1,166,435 
WILLIAMS, DEACON’S.—The items of the balance-sheet compare 
as follow with the corresponding period :- 
———December 3lst..—— 
1904. 1903. 
£ £ 
Capital vcccccvnces Stictcccccwsecs ROCCO 1c DO 
Reserve eo eerc cece recerecesececes ° 625,000 eeee 600,000 
Current and deposit accounts ...... 11,354,456 .... 11,151,811 
Cash inhand, &c. ....... cvercoce. AGLI ecee FOR 
BNVORUINON Gc écicc.coksvece< cccecee FaaOle coca - Qaenlae 
Sills of exchange .....eseeeeeeese 2,078,985 .... 1,682,186 
Advances and loans ..... ctccsccce. SBISGIG ..... SOBA 
LONDON AND COUNTY.—The directors have decided, after 
making provision for bad and doubtful debts, transferring £25,000 


+ Including preference dividend. 





708,500 | 
8,500 | 


rate of Iu percent. per annum, equal to £1 §s per share, leaving | 


§ Loss. 





to premises account, and carrying {£50,0e0 to reserve fund, to 
declare, at the meeting to be held, as usual, on the first Thursday 
in February, a dividend of 10 per cent., free of income-tax, tor the 
half-year ending December 31 last, leaving a balance of 
£65,391 to be carried forward. 


ASSURANCE COMPANIES. 


MERCHANTS’ MARINE.—The report for the year 1904 show 
that the underwriting account of 1903 was closed by the transfer of 
£30,000 to suspense for further claims that may arise. The under- 
| Writing profit was then £0,644, or 4°8 per cent. of the net premium 

income of £200,451. The corresponding profit on the 1g02 account 
| was £24,562, or 11°7 per cent. of the premiums. After allowing 
| for intercst receipts and transfer fees of £11,653 there was a total 
| profit on 1903 of £21,322. Of this £10 ooo has been carried to the 
| 


reserve fund (making it £135,000). The directors recommend a 
dividend of 1s 6d a share, tax free, which, with the interim 
| dividend, makes 6 per cent. for the year. 
' NEW YORK LIFE.—The report for last vear states that the net 
| new business, including policies revived and increased, consisted of 
| 187,164 policies for £71,041,307. These figures compare with 
}177,118 policies issued in 1903 assuring £67,123,854. The new 
| premium income was £3,001,755 and the renewal premiums 
£13,238,006; net interest receipts were £3,142,097 and the total 
foe £19,909,847. Death claims were £4,055,121, matured 
endowments £1,038,041, and expenses /£ 3,710,094 (22:84 per cent. 
| of the premiums), the total surplus of income over outgoings being 
| £7,615,235. The funds were increased by {£7,810,174 to 
£80,275,405, and on December 31st the market value of the bonds 
held was {1,489,238 in excess of the value at which they were 
'taken in the books. It is stated that the surplus reserve funds 
available for future distribution of profits are £9,766,390. 
| RELIANCE MARINES —The report for last year shows that, after 
transferring f£10,c00 to a susjSense account, the underwriting 
account of 1903 closed with a profit of £502, exclusive of the net 
| interest receipts, less tax, of £7,452. Tne underwriting profit on 
| the 1902 account was £16,758, or 12°8 per cent. of the premiums of 
£130,590, but for that year there was no previous transfer to sus- 
pense, so that in making a comparison between 1902 and 1903 the 
item of £10,000, now transferred, should beallowedfor, Premiums 
! received on the 1904 account were £120,162, claims paid were 
£37,564, expenses £13,486, and the balance carried down £69,020. 
Ihe balance of profit and loss account was £39,247, and the 
| directors propose a further dividend of 2s a share, tax free, making, 
| with the interim dividend, 1o per cent. for the year, carrying 
forward £209,247. 
, SEA.—The report, made up to December 31st, states that the 
| premiums received during the year, less returns and re-insurances, 
amount to £286,254, the claims settled on account of 1904 being 
| £80,152. The underwriting account for 1903 has been closed by 
| transterring £25,000 to underwriting suspense account to meet un- 
settled claims, leaving, after payment of expenses, a profit of 
£32,098. The interest earned during the year was £25,396, making 
'a total profit of £57,495. The profit and loss account shows a 
credit balance of £142,384. From this sum the directors have 
transferred £30,000 to the reserve fund, which has thereby been 
increased to £435,000. The directors now recommend the pay- 
ment of a dividend (free of income-tax) of 5s per share, making a 
, total distribution for the year of 25 per cent., carrying forward 
£99 834. 

STANDARD MARINE.—The report, made up to December 31st, 
states that the bulance brought forward in profit and loss account 
| amounted to £42,113. Tothis has been added tae interest for the 
year and the balance brought forward from the underwriting 
account for 1903. Atter deducting all claims paid, and making 
provision for ail further charges, there remains a balance at the 
credit of profit and loss account of £67,344. Out of this sum, the 
directors propose to pay, tree of income-tax, a dividend of 8s per 
share, which, with the interim dividend of 4s per share paid in July 
last, is at the rate of 15 per cent. per annum on the paid-up capital 
of the company, leaving a balance of £57,344 to be carried forward 
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tonext account. The premium; taken during 1904, less reinsur- 
ances and returns, amount to £102,445, representing a liability of 
£14,448,692, of which £12,649,341 had run off to December 31st, 
leaving £1,799,351t then pending. The claims paid on this account 
amount to 418,551, or 1811 per cent. on the premiums taken. 


MISCELLANEOUS COMPANIES. 

ANGLO-AMERICVAN TELEGRAPH —The directors have resolved 
to pay, after placing the sum of /10,000 to the credit of the 
renewal fund for the half-year, the following dividends :—A balance 
dividend of 17s 6d percent. upon the ordinary consolidated stock 
for the year ending December 31, 1904, a balance dividend of 
£1 15s per cent. upon the preferred stock for the year ending 
December 31, 1904, leaving a balance of about £3,194 to be carried 
forward. The above dividend, together with that already paid, 
will amount to £2 15s per cent. on the ordinary stock for the year 
1904. 

DUBLIN UNITED TRAMWAYS.—The report for the half-year 
ended December 31st states that the amount available for division 
is £50,313, out of which dividends for the half-year are recom- 
mended at the rate of 6 per cent. perannum on the preference and 
ordinary shares. It is proposed to write off £3,365, balance of the 
cost of the electric welding of the Dalkey line, to place £4,000 to 
reserve fund, and £1,000 to accident insurance fund, leaving £6,847 
to be carried forward. . 

ENGLISH SEWING COTTON.—The directors announce that the 
result of the interim stocktaking for the half-year ended Septem- 
ber 30, 1904, of the English and Scotch mills, does not permit 
them to make any distribution on preference dividend account. It 
will be remembered that in their statement covering the same 
period last year they warned the shareholders that future trading 
would be adversely affected by the price of cotton. This is borne 
out by the present results, stocks now held having been taken on a 
much lower basis than the prices ruling at the previous stocktaking. 
The directors also regret to state that the American Thread Com- 
pany’s trading for the half-year shows a very disappointing falling 
off in profits, due largely to the causes named above. 

FOREIGN AND COLONIAL INVESTMENT TRUST.—The directors 
recommend dividends for the half-year ended January roth, at the 
rate of 5 per cent. per aanum on the preferred stock, and at the 
rate of 5 per cent. per annum together with a bonus of 14 per cent. 
for the year upon the deferred stock, carrying forward £11,141. 

GAS LIGHT AND COKE.—The accounts for the past half-year 
show that (subject to audit) the balance to the credit of the net 
revenue account willenable the directors to recommend the pay- 
ment of a statutory dividend at the rate of £4 8s per cent. per 
annum, carrying forward a balance of £248,192. This result com- 
pares with a dividend at the same rate for the December half-year, 
1903, and with a balance then carried forward of £175,417. 


MANCHESTER SHIP CANAL.—Subjoined is the monthly approxi- 
mate traffic return : — 


Dec , Dec., Total for Twelve Months. Increase. 
1904. 1903. 1904. 1903. 1904. 

7 & £ £ £ £ 
43,891 .. 41,223 .. 413,928 .. 392,810 .. 21,118 





MORTGAGE COMPANY OF THE RIVER PLATE.—The profits for 
the year 1904 amounted to £50,041, to which has to be added the 
sum of f19,012, brought torward from last account, making 
together £69,053. The directors recommend that this amount be 
appropriated as follows :—Dividend paid and accrued on preference 
shares, £12,500; dividend of 5 per cent. on the ordinary shares 
(making with the interim dividend 10 per cent. for the year, free 
of income-tax), £20,000; to reserve fund (raising it to £240,000), 
£20,000 ; balance to be carried forward, £16,553—{69,053. 

WORTHINGTON AND CO.—The directors, in issuing their balance- 
sheet to September 3oth last, state that, although there has been 
great depression of trade throughout the country, the sales of the 
company have been larger than in any previous year, chiefly owing 
to the growing popularity and consequent demand tor ‘* Worth- 
ington’s in Bottle."’. The net profit is, however, slightly less than 
for the preceding year, principally owing to the increased com- 
petition, which has necessitated additional advertising and staff 
expenses. The trading profit for the 12 months was £157,434. 
from which is deducted interest on debenture stocks and the divi- 
dends on preference shares, absorbing £62,850, leaving £94,584, to 
which is added the undivided profits brought forward and special 
reserves, making a total of £350,980. 


M(NING COMPANIES. 
RHODESIA COPPER.—-The directors have determined to pay an 


interim dividend at the rate of ro per cent., tax free, in fully paid- | 


up shares in the capital of the Rhodesia Broken Hill Development 
Company, Limited, which, for the purpose of this distribution, 
have been taken by the directors at their par value. Fractions 
will be paid for in cash at that rate. 

PREMIER (TRANSVAAL) DIAMOND.—The directors’ report for 
the year ending October 31, 1904, which appears in full in 


our advertising columns, states that the capital of the 
company remains at 80,000, divided into 80,000 shares 


o f1each. Shareholders have been invited to accept a scheme 
(at a special meeting on January 17th) providing for the con- 
version of the existing shares into 160,coo preference shares of 5s 
each, carrying a cumulative preferential dividend of 250 per cent. 
per annum, and 320,000 deferred shares of 2s 6d each. ‘The state- 
ments submitted, the directors say, disclose the highly satisfactory 
development of the mine. The net earnings for the year amount 
to £667,738, which, added to the balance brought forward from 
last year, places the sum of £770,601 at the disposal of the com- 
pany. Thedirectors, in pursuance of the policy announced at the 
last annual meeting, have resolved to use the funds so accumulated 
for the thorough development and equipment of the mine, and 
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shareholders can to-day be assured that the funds now available 
will suffice to achieve these objects, and profits accumulating as 
from November rst last will be divided, under the law, between 
the Government and the company; the company’s share becoming 
available for distribution. The directors add that they will do 
their utmost to atone for the long delay in the returns, 
which the shareholders have borne s) patiently, by declaring 
a dividend during the first half of the current financial year. 
For the sake of clearness, an abridged statement of revenue and 
expenditure since the inception of the company is appended to the 
report. The attention of shareholders is drawn to the tact that 
the cost of production of lumps, contrary to the practice adopted 
last year, has been debited to the revenue and expenditure account 
in order to clearly define the amount due in the future to the 
Government as their share of the net produce. These lumps con- 
stitute a valuable asset, and, when treated, the amounts now written 
off will be represented as additional profit. It must further not be 
lost sight of that future profits will not be reduced by provision 
having to be made for depreciation, all equipment being paid for 
out of profits. Such equipment can be written off entirely, when- 
ever it be desired, without in any way interfering with the dividend 
capacity of the company. The balance-sheet has been supple- 
mented by detailed schedules, giving full particulars of the different 
items. 

QUEEN CROSS REEF.—The report for the half-year ended 
November 14 states that the output for the half-year shows an 
increase ; 16,261 tons of ore yielded at the mill 37,252 ozs. of gold, 
value £124,136; 17,540 tons of residues realised £14,920, and 306 
tons of concentrates realised £10,084, a total of £149,142, giving 
the average net value at £9 33. 5.2d. per ton. The company has 
now won from the 948 ft. reef alone 73,234 tons of ore for a yield 
value £739,505, ot which £534,166 has been distributed in 
dividends within the past three years. For the half-year the 
company paid {120,000 in dividends, making a total of £265,000 
for the 12 months, or equal to 265 per cent. on the nominal capital, 


CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 























Tons " i 
| Geasned. Gold Recovered. “ 
MINE, | Sa | Bu | _— 
| 3 Sc | 
Mill.| 5 Mill.| 45 |Total| Value. 
| joF] jor) | 
Ozs.| Ozs.| Ozs.|_ 
NN os ieee ckaeas BN A gee oy tae Shin Se as er aes .. {(P) 14,950 
MUNIN cah chnseNwaicces erick aos aniseed | 1,160; .. oe Pas 474 a 
BRIAR DIOCK  o..+005sr000cncnsens ee | £1,200 241)(V) 2,000 
Bellevue Proprietary ........00..-+| 4,535) .. ‘i 1,416)(V) 4,790 
DI ao 542s cess besnsccapeehwnnetes 1,658) 2494) 239] 521) 7é0(V) 2,438 
EE sc catcaicsdin cou ananeaer | ea75| :. | .. | .. 12727 
BORO ORIN cai wissen sissang wonsosis'e Seeet ee .. | oe | .. {(P) 16,022 
Day Dawn Block and Wyndham...., 1,055) 3,048} — 834)£2,100; — 834)(V) 5,000 
Durban Roodepoort.............+6+ 9,175) 6,215) 3,346] 1,026) 4,372)(P) 6,500 
EO MPA Us, crc nesieresecsedes [ae ae | es ‘ 376\(V) 1,516 
Eaglehawk Consolidated ........-- | i... | 182| 220; 
1 Oro Mining and Railway 110,602) .. | .. | «- | o- {VS 124,254 
WUUSROMRM 2. suies i cuaes swnceanuaat ee | 12,348) Ser ulcer ease oe 
Henry Nourse............s0s2ssee0 11,109, 11,039} 3,565) 2,278) 5,843 {P 12'516 
Mount lda Consols .........escse00 173) .. oe | ee | 1194 .- 
DERM ERMINOS 6556250500 seaseacrer see 9,470; .. .» | oe | 3,957(P) 3,131 
ERIS En ae Pagoda | 214 ous 
| (Vv 
Nigel .......00 sachnabithiasiaaiacaeal 6200| .. | .. | .. | 285211 ip) “ogg 
RD PONG ss ciccn nes ious pases aeees 3,645) | 704)(V) 2,957 
WI niin ss de nineibinss maida | 14,495| | (VY) 31,741 
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cowts. cwts. 
2,483,700} 26 332,800 
8,072,900} 8 TERS 


ewts. ome. 
39,523,090 36,393,900 3 
4,508,10¢! 9,689,200 








Imrorts—Wheat (19 weeks to Jan. 7) 
Flour 


THB CORN TRADB. 


Mark Lane, Friday Evening. 


44,431,160) 


be ; 46,0°3,100 40,556,600, 34,459,700 
Weather conditions have continued changeable, but a much = ada week ending Jan. 14 —Wheat, 1,026,000 1,068,200, 1,139,400 1,265,000 
lower temperature proved beneficial in checking the too rapid | Flour...... Wakaaalcheeaicd adden 223,300' 437,300) 27.200} 601,100 


growth of autumn-sown wheat, which is reported as looking | 

satisfactory. ‘The market remained in a quiet state throughout | 7 4,, exporte—Wheat 
the period under review, the inquiry for breadstuffs being | ik tttidetinevssreacececc. 
measured largely by pressing needs, and, despite moderate ship- | 

ments, rates in many cases marked an easier tendency. English 
wheat keeps in very small supply, and, condition being good, 
recent quotations are fully maintained on local resorts, being 
quite nominai on the London market, in absence of sufficient 
quantities. Imported wheat was again dealt in slowly, and 


45, 685 40 
61,900 
19,900 


47.588,600 
69.50) 
20,700 


42, 023, .20¢| 36, 325,800 
115,300 116,400 
82,600 94,500 


Total imports 20 weeks ...., 


45,603, 6co 


41 ,825,300| 36,114,9C0 
} 
12,511,700) 14,953,300 


Net imports ............00.. 
Add to this the estimated sales o! 
home-grown wheat........... . 9,984,060) 10,676,600 


47,498,400 








55,587,600 


Twenty weeks’ home supplies 58,175,000 53,337,000) 51,068,200 
d s d sd s @ 
2 ll | 24 | a 8 Cth 
2%; 5 9 6 44 











though values were not quotably lower, buyers claimed the Average price of English wheat per! 8 

advantage in some instances. Australian nominal, good to fine Stree orenerecnenaneeann a . 6 | 
Russian, on spot, being quoted 33s 6d to 34s 6d, and No. 2 Club See ree = | nl 
Calcutta, 30s 9d per qr. Flour, in unison with wheat, ruled a . bushels. | bushels. | bushels. | bushels. 
very quiet, at about late rates. No. 1 town households, de- re in U.S. centres, bash | 39,585.00) 40,376,000 49,727,000) 59,273,000 
livered in, quoted 28s; and Iron Duke, ex store, 23s gd. The > = in ewts. .' 21,206,200; 21,630 09! 26,639,500! 31,753,409 


fioating and forward shipment department for wheat remained 
in a very quiet state throughout the week, and though sellers 
were not disposed to press sales, values moved downward, 


AMERICAN WHEAT QUOTATIONS. 


| The London Produce Clearing House, Limited, supply the 
| following :— 


especially for River DPlate descriptions. Rosario-Santa Fé, | Basis No, 1, Northern spring wheat, Duluth certificate, per 100 
61 lbs, loading, changed hands at 30s 714d; ditto, 6314 lbs, | bs., ex warehouse in London. 

January, at 31s; and Australian, arrived, at 32s od. Only a Jan.14. Jan. 16. Jan. 17. Jan. 18. fam 13. i? 
quiet demand predominated for parcels, and rates displayed | ; s a sa 8 a 2 a d 


January delivery. . 


d 
7 10 7 10h... 710... 7105. 7 105 7 10} 
American maize, ex ship terms (per 1,000 qrs of 480 Ibs each) :— 
January delive SW i kacuaes January 14th to January 20th, 20s 9d. 


slight weakness. No. 2 Club Calcutta, afloat, sold, 30s 6d to 
30s 4%d; March-April, 3os 3d; and April-May, 29s 103d. 
Knglish malting barley continued in request, and a fair amount 
of business was transacted at full rates. Grinding descriptions 
in moderate supply were held for steady prices, despite a quiet 
trade. Odessa-Nicolaieff, on spot, quoted 18s per qr. Firm 
rates were demanded for cargoes of this grain, though there was 








THE IRON AND COAL TRADES. 


An unsettled feeling has prevailed in the warrant markets this 


not much response on the part of buyers, and the small sales 
include the Penpol, Crimean, due out, at 18s. Odessa-Nicolaieff 
parcels, December-January shipment, changed hands at 17s 6d, 
and January-lebruary, 17s 6d. Business in maize again pro- 
ceeded slowly, and though prices were not quotably lower, the 
tendency was distinctly against sellers. American mixed, 
21s 3d, and River Plate, 225 3d to 22s 6d, landed terms. Cargoes 
ruled steady in value, but were very little inquired for. Beans 
and peas remain quiet. Wheat: In the cargo market to-day 
white descriptions ruled firm, and rather dearer, but La Plata 
sorts were offered at 1'4d to 3d less money, Russian kinds in 
the meantime being ynaltered. 338 3d required for Australian, 
arrived, and cargoes afloat 32s 714d to 33s, as to size and position. 
328 od wanted for January shipment, 328 6d January-lebruary, 
and 32s 7'%d IF ebruary-Marc h. Cockermouth, 9,250 qrs, Aus- 
tralian, October 24th bill of lading, sold at 32s 4'%d net cash, 
and g,ooo qrs, January roth, at about 32s 6d. 33s net asked 


for Walla-Walla, December bill of lating 





week, and, owing to speculative operations, prices are consider- 
ably lower on balance. At Glasgow, Cleveland pig-iron warrants 


| are quoted at, buyers, 48s 4d cash; 48s 7d, one month; sellers, 


1d more. Stocks in Connal’s Stores (Friday): Glasgow, 12,803 
tons; Middlesbro’, 220,937 tons; hematite, 300 tons. 

Our Middlesbro’ correspondent’s report, dated January 19, is 
as follows :—Dig iron: The tone of the market has not been so 
good this week. Reports from America indicate that production 
is increasing more rapidly than consumption, and intending 
buyers here are consequently withholding their orders for the 
present. No. 3 G.M.B. Cleveland pig-iron is now quoted 
48s 6d by makers. Hematite prices are not much changed. 55s 
for East Coast mixed numbers is the general quotation, but iron 
in second hands can be got at about 6d per ton less. Manufac- 
tured iron and steel: The market remains firm, especially for 
steel ship plates, which are now £5 17s 6d. Steel ship plates, 
£5 178 6d; steel ship angles, £5 5s; iron ship plates, £6 2s 6d; 
iron ship angles, £6 7s 6d; iron bars, £6 7s 6d; less 2% per 
cent. Iron ore: The demand for iron ore is not very active. 
Consumers would like to have more orders for hematite pig-iron 


ditto, loading, 30s 414d; January, 30s - 3d: net 


30s 114d; 62 Ibs, January-February, 30s 4! i before contracting for ore. Best Rubio (50 per cent. 


‘ 

* 

i 

‘ 

5 

and 64 Ibs, Feb- bet eae ; ; iron), 
‘ 15s 6d; Kiiruna and Gellivare Swedish ore (60 per cent. iron), 


ruary-March, 31s 3d. 31s required for Bahia-Blanca-Barletta, ; 
65 lbs, about loading, and 31s 3d for a sailer, Kntre Rios, _ grade, — = a oo Clev eland, 148 6d; E grade, 
6314 lbs, January-February, Azoff-Black Sea, January to April, | 24°'C> 745 od, ¢.1 orth-last Coast ports. 


The /ron a ade Coai Trades Review writes as follows respecting 
manufactured iron and steel:—In the finished iron and steel 
trades business appears to be on the increase, and there is less 
diffidence as to the immediate future among manufacturers of 
classes of material. The tonnage on the stocks in the 
shipbuilding yards is increasing, and, in view of the demand for 
plates, angles, and simiiar kinds of iron and steel which its }, 
construction must create, there can be little doubt that makers 
will be able to maintain the advance which they announced, and 
which we noted last week. Bothin the North of England and on 


offered at 318 9d to 36s, as to sample. Parcels: No. 2 Calcutta, 
afloat, sold 30s 6d to 30s 742d; December-January, 30s 712d; 
red Karachi, February-March, at 28s 10!'4d; and South Russian, 
January, old style, 32s od. 
Ribston, La Plata, afloat, 


Maize firm and sparingly offered. 
held for 21s gd, and May-June ship- 
ment 1gs 9d. Parcels: 19s 10!14d paid for mixed American, 
ruary 15th-March 1sth. Barley quiet, but held for fully late 
rates. 178 9d asked for five options, May-June. Black Sea, 
January-February sellers, 18s 114d. 18s 3d required for Odessa- 
Nicolaieff, January a2sth-lebruary, for 


most 


“eb- 


and _ also Odessa- 


Nicolaieff, Kherson, February. Oats firm and dearer. Black | the Clyde material of this description is in — request, 
Libau, January-February, sold, 14s 11d. Reval, on sample, although there has been no change on the Tees in the eo 
January, 14s 3d; and White Libau, arrived, 13s gd, and of steel angles, which can still be bought at £5 5s, less 214 per 
February, 138 gd. 148s 9d paid for 4,000 qrs Black Libau, per | C&?t, although manufacturers of them are we for work 
304 Ibs, March, and 15s 3d for 4,000 qrs Konigsberg, per 320 lbs, than they have been for a long time past. Steel hoops and 


strips, however, are naw dearer by 2s 6d in Middlesbro’, the 
former being now quoted at £6 5s, and the latter at £5 2s 6d, 
both less 2's per cent. In the steel rail business some improve- 
ment is reported, and any change in prices is likely to be in an 
upward direction. At present heavy sections realise £4 10s per 
ton net at works. Some heavy shipments of these have been 
made to India recently, but there is not much doing in light or 
‘tions. In the Midlands the advance of 5s per ton 


Iebruary-March, both to East Coast. 
COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six | 
weeks ended January 14, 1905, and for the corresponding week in | 
each of the vears from 1904 to Igor :-— 

| 
| 


| 
' 
g. Rosario-Santa 
Orlbs, expected ready to load January 25th, offered at 30s 3d; 
; January-lebruary, 
' 
' 


QuanTITIES Soy. | AVERAGE Priors. | colliery sec 


—_| in common bars notified last week does not appear to have 





| Wheat. | Barley. Oats. _| Wheat. | Barley. | Oats. checked the demand, and, as a whole, the bar iron manufacturers |; 
rman : phe al | appear to be better off for orders than for some time past, the 
J —™ | ioa"s West 6 ars. beh | 30 ; a4 a 16 . | official rate of £8 being seadily obtained for marked qualities. 
Te 7..| 23,757 3 | 45.191 0. 18,230 3 30 4 “™ 41! 16 3 | Black sheets are firm in prices, and considerable orders are to 
1907. | hand from galvanisers. 

Dec. = er : oa : wade = = | : : The coal trade continues to be im a satisfactory condition. 

24...) 33,236 6,9: 28, 5 C , 
17,.| 40748 7 | 130,563 2) $5,960 6 304 | 244 } 16 2 Ihe severe weather of the past week has had a good effect upon 
10..| 50,718 2 | 165,257 2} 36,655 4 | 30 4 | 24 4 | 16 2 | the housefire branch, the demand for fuel for domestic purposes 
being very brisk. The strike of Westphalian coal miners 1s 

| 3 « S 

fs os poten : ey .| te : = | = : | o s | largely affecting local coal circles, and the news received on 
1902 11... 74,258 4 | 91,559 3| 19,733 5 | 27 8 | 26 il | 20 0 Tuesday to the effect that the strike had become general naturally 
1901 ..---. | 6ni62 4 | 1195¢0 0! 22714 7 | 2611 | 2 9 | 17 3 | made a strong impression on the market. For the time being it 
~The following table estimates the nome cousumpuon o1 wheat | has produced a sharp demand for all classes of north-country 


coal, and prices have experienced a considerable rise. At New- 
castle collieries are holding off, and only selling for prompt ship- 


eqn A EA A a eee 
SS 


during the harvest ycar 1904-5, contrasted with 1903-4, 1902-3, and 
IgoI-2 :— 
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ment at good prices in a aan that is eseunale firm. 
steam coals are now up to 10s 6d, seconds up to gs, unscreened 
to 8s to 8s 6d, and smalls to 5s to 5s 6d. Durham unscreened 
coals are in vigorous demand, and prices range about 9s; while 
best coking « ‘oals, which are also enquired for, are now quoted 
as high as ros. Bunker coals are also higher in value, ranging 
from 8s od to os 6d for Durham, and 8s to 8s 6d for Northumber- 
land qualities. A Lancashire report states that the collieries 
about Wigan and St. Helens are fully employed, and the output 
is hardly more than sufficient to meet the existing demand for 


fuel for domestic and other purposes. Prices are without quot- 
able alteration, but here, as in the south-eastern part of the 
county, engine slack shows an upward tendency. Coal for 


manufacturing purposes is in better request, and rates are well 
maintained. Shipping business is moderately active at Garston 
and on the Ship Canal, where no difficulty is experienced in 
getting the prices at present quoted for bunkering. The follow- 
ing are some of the quotations in South Wales :—Large, very 
best steam coal, 14s 3d to 14s 6d; best seconds, 13s 6d to 148; 
large, seconds, 12s to 138; drys, 12s 6d to 12s gd; smalls, best, 
8s to 8s 3d; good ordinaries, 6s 6d to 7s; smalls, second, 6s 
to 6s 6d; households, best, 10s 6d to 17s; households, seconds 
and other sorts from 1os 6d to 14s 6d; No. 3 Rhondda, large, 














13s 6d; No. 3 brush, 11s 9d to 12s; No. 3 small, gs 6d. 
THE COTTON TRADE. 
LIVERPOOL, January 20. 
CURRENT PRICES. 
| od | © 3 | lsame Period Same Period 
isi | 190% | 1903. 
Descripti | | Es | 
escriptions bo khaeee | bs rear irre 
(EISISIZIS (HVS Bla) sss g 
OAS |B lA 1A SA a! Be Sele 
American, la{/a@{/d]/ajdajdajaid/idiadaidja 
Sea Island........ perIb) +. |. | -- )14 (15 22 [> |i wo | se) aS 
Florida ditto .......... -» 10} 12 | «. 12h | 103 vo i] oe | SB! 11 
GO LM Mid GM MF GOLM GM LM. Midigm 
Brasilian, MF’ Fr.'G F\ Gd Fae ‘MF Fr.|Gd. MF) Fr.| Gq, 
Pernambuco, &c. 1384 420 4-46 7°84)816) ..  4°86/5°08: || 
hs chad caetinaden *. 1380 4144-36 .. 7-80'8:10) .. | 4-86) 5:04) °° 
ea .- | 3580 414 4°36 .. 7°80! 8:10! .. 4:86) 5°04 |, 
$60 GEARED o0:065.000005% ee 388 422 4°44 7°80) 810! .. | 4-96) 5°04) *° 
MERON bs xueinsexesnenst ee | 3°80 4°14) 4°36 780,810) .. | 4-86 5°04) °° 
Maranham ............ e+ | 5°88 422 4°94 780 810 486 5 04 
Sgyptian. j | | | bs 
SOON tress ressntes ce toe joe) 8h, ZEB | 18R/ OS | TH | rg 
a ee ee a . oo | 28 |e | ce | Tp 
Eiaren, Gueek, bo. seek . | ee . 5g | 6 4 +42) a2 
West Indies, &c. } | | | se 
Tahiti Sea Island ...... eo | oe | co Joe! me ae | 62). 
Peruvian—Rough ...... . er | 1015 13401075|.. | .. |975 .. A 
Ditto Mod. Rough....| «+ | + | 7°90 875 9°90 | 800,940 .. | 5°50: ¢-€5 
Ditto Smooth ........ | «+ | 565 596 4°20 452 4:44 7°86 8:06, 8°26 4:64 4°92, 5-20 
Ditto Sea Island...... je oe | 84 | 82 | 94 10 || .. | 72 | 9h |] .. | GEIB 
ROBIN 6 vs ccssanaccscs; - 365 4°35 540 6°15 6°25) 7°00 | 4°25 4-75 
East Indian. GFr rar Gd. F G Ene S'fn |For Gd.|/Fne GF Gd | fine 
Surat—Mac.G'ndSurtee, ++ {| -) |) 0: 8 -» | Tie! .. 
» Broach] :-_| +. | 342, 333. 348 - | 68 | 78; .. | 433) 43 
Sawginned Dharwar..| 322 348 4 | .. | «+ 6 | Gy |) 44 | 488 
Bhownuggar ........ Sf | 34 | SR: SE | 3g Sit) Sta; O$ = Sh4! Sts) 43 
M. Gin’d mbonanager Sg 3h | 35 SG SK Sis) $8) 63 Zid) Ste! 44 
Oomrawattee, No. 1..) 55 Sh Ss Sg) 54 54 | 5g | Sie | 352) 532! 4.8, 
No.2 ..| «+ | o« | S38 S38) Sra 553) Gye | 534] 455 
M. Gin’d Oomra, No.1) 32 | 34 | 38, 33 | 34 53 | 5g | Oi ; 
» _ No.2} o- | -- | 343 549, 358 .. | 583) 63 $3 
M. Gin’d Khandeish..| +» | 35 33 343 .. | .. 515} Sag] 
eee oo | oo | Sng! Sgn) OF .. | Sra} 92 
M. Ginned Comptah..| 5:5, +. | S$). - | S83] 
Bagalkote............ oo | oe | Sahl .. } S33! 
 rneenneepannaenenee oo | oo | S83 337 SH 5k | Sis | 3 
Machine Gin’d Scinde .-. 343 Std St | s- | Sie <n 2 
EE chisenceniannnind 38, 32, 333 S47 St stg 5 | 5k | Sys] 38! Sy] 38 
Machine Ginned on 34g 331 Ste 348) .. | 54 | Ofe | Sh | 3t3 
Madras—Tinnivelly.... 32 SHR 425 | 63,7 | 435! 8] .. 
Western ....| 5i% 3s . «+ | 533) | Ste 4 ¢5) : 
NING iio ois vw ccessice No2 42 No.1, | 4 -» |No!| 637). | Nos} 43 
Coconada, Red ........ Fai r.. Faiir5}3} -- | Pair3g) .. 
Imports, Exports, Conen™prion, © 
January 13. 
ee Inc. or 
1905. 1904. Dec. 
Bales. Bales. Bales. 
Imports from Jan. 1....... - 298,933 257,477 2.06 41 456 
» ww. WB Besceccns 2,313,184 1,768,144 .... + 545,043 
Exports a eee 28,879 MOL wees =F 2,518 
” + BORG Bivecaces 126,579 14,451 .... — 27,872 
Consumption ,, Jan. l........ 171,519 LOS cnn + $7,581 
= gee eee 1,474,396 1,259,162 2... + 215,234 
Stock Ss Besxesecs 929,380 614,640 .... + 314,740 


The imports for the week ending Jan. 13th amounted to 151,115 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 250,000 bales, against 
192,000 bales at the correspording period last year. 

A good business has been put through on the spot this week, 
but the demand has been freely met. Estimated sales, 56,000 
bales, of which 52,160 are American, 2,000 Egyptian, 1,740 
Brazilian, roo East India. Of these 11,500 bales are for export 
and speculation, and 44,500 for the trade. Imports, 116,222, in- 


cluding 93,143 American, 18,678 Egyptian, 3,701 Brazilian, &c., and ! 


7oo East Indian, In American a good business has beer 
quotations are advanced 1 point. Middling quoted 3.{r 
Island is neglected. In Brazilian rather more business has been 
done, and quotations are reduced 4 points. In Peruvian rough 
sorts remain slow of sale, and quotations are reduced 10 points. In 
smooth a moderate business has been done at unchanged rates. In 
Egyptian a moderate business has been done, quotations of fine 
and extra fine brown are reduced 34, and those of Upper } to }. 
Fully good fair brown quoted 63%. Joanovico and Abbassi un- 
changed. In East Indian a very retail business has been done, 
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and quotations are generally unchanged. Futures are unchanged 


to 4 points lower, closing steady. January, 3.66; January- 
February, 66; February-March, 70; March-April, 74; April-May, 
79s May- June, 80; June-July, 83; July-August, 85; August- 


September, 87; September- October, 89; October-November, 90; 
November-December, ot. Egyptian futures are unchanged to 
I point higher. 





MANCHESTER, January 109. 

The market has shown few changes during the week under 
review, but rather more business seems to have been done to-day 
than earlier in the week. Some shippers to India have placed 
orders, giving very long time for delivery. Some salesmen 
report more doing for China. Altogether, however, the turn- 
over of the week is not large by any means. Manufacturers are 
variously situated as to meeting buyers. Some are giving way 
in price, whilst others remain very steady. Home American 
yarns are irregular in price when tested. There has not been 
much weight of trade put through. Spinneys in some cases are 
quite ready to give way in price if terms of delivery can be 
arranged. Shipping yarns are dull throughout. No fresh orders 
of importance have been heard of. Bolton yarns are still dull. 
There has been a little more trade done in combed counts, but, 
altogether, fine numbers of any kind are dragging, and most 
unsatisfactory. 

(I.) Comparative Statement of the Cotton Trade. 


Previous Weekg in 1904 





Price, oa 
'¢ Jan. Price, Price,!Price,|Price,)Price, 
19, + Jan. ¢Jan./4 —'. \¢ Dec. |t _ 














1905.; 12, | 5. | | 2h. ie 
s €i20 €\0 4.19.4 |s a | s d 
Raw Cotton—MiddlingAmerican.per!b 3°75 3°83 381; 363) 408) 4°28 
—- Good fair brown Egypt.perlb 0 64!0 64 0 62 0 613) 7s 0 7A 
WORE TG OWING evs civcccccccccensil perib) 0 73 0 74 0 74,0 74/0 74|0 7% 
Sn: EWE incposeccersesvest per lb| 0 74) 0 74 0 74,0 7g10 74/0 83 
— 60’s twist (Egyptian) ee: per lb'012;012 0 12}, 0 124) 0 123) 0 133 
32-in. Printers 116 yds, 16 by 16,32’s and | | 
DR iss ss 0nee tesa cheess ences eess 14 uF 14 73114 9 4 9115 0/15 3 
36-in. shirtings 76 yds, 19 by 19, 32’s and 
Wb 65 06 sseekv es beneanensies 5600566 14 0 i14 O14 1414 14/14 44/14 7% 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 76/7 6 | 7 aye a 7817 9 
39-in. ditto, 374 yds, 16 by 15, 8t lbs ....; 6 6'6 6'6 7!6 71 6 8!6 9 


(II.) Compared with Previous Years.* 























Price, Corresponding Dates in 
+t Jan, ———- ———$__ 
| 3 } 
| 1905, 1904. | | 1902. ; 1901. ! 19¢0, 
is djs dis d peat avert 
Raw Cotton—Middling American.per lb, 3°75 7°74, 484, 437) 542 445 
_ Good fairbrownEgyptn..perlb, 0 64 0 81% 9 74,0 54, 0 742, 0 EF 
Varns—32's twist ....cccccccccess per lb! C 73 0 104 0 7s, 0 63 0 83) 0 7) 
mm RWS. ceccecsecescees per lb! Q 740 10: 0 7) 06M) C 8h 0 72 
— 60's twist (Egyptian) ....perlb) 012; 0 14k 0 154 0 103; 0 149) 0 143 
32-in. Printers, 116 yds, 16 by 16, 32’s and ‘i 
DU ctcnckstee5sanseeseoteserareness 14 73:16 0 13 1} 12 6 13 9 1s 0 
36-in. shirting s, 76 yds, 19 by19, 32’s and | 
TSA aebeeSek sk wASCATRss) tS aeuws 14015 4412 7312 0 13 3 12 6 
58-in. ditto, 38 yds, 18 by 16, 10 lbs...... 76:8 54 611:\6 53,7 68 6 9 


59-in. ditto, 374 yds, 16 by 15, 8} lbs .....6 6) 7 5 511)5 6:6 64) 5.9 


* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. +t Nominal quotations. 








THE WOOL TRADE. 


Fair inquiry for English wool. Users 
giving an advance in price. Sellers firm. 
Messrs Chas. Balme and Co.’s wool report, dated 17th inst., is 
as follows :—The first series of colonial wool sales of ‘the present 
year commenced this evening, with catalogues composed of the 
following quantities :—New South Wales, 1,843 bales; Queens- 
land, 8s2 bales; Victorian, 103 bales; South Australian, 572 
bales ; West Australian, 1,006 bales; Tasmanian, 4 bales; New 
Zealand, 1,164 bales; Cape, 446 bales; Natal, 8 bales; Buenos 
Ayres, 829 bales; total, 6,887 bales. The attendance of buyers 
was large, and competition for both merinos and crossbreds 
animated, the selection brought forward, although somewhat 
smaller than usual, being of a thoroughly representative 
character. Merinos in average realised the rates current at the 
close of the November auctions, the better greasies and scoureds 
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are rather slow in 
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sold somewhat irregularly. Prices for fine and medium cross- 
breds were practically 
occasionally made a slight advance. 
African wools was not materially varied. 
supply for the series comprises the following details :—New 
arrivals: New South Wales, 45,206 bales; Queensland, 24,281 
bales ; Victorian, 41,451 bales; South Australian, 25,562 bales ; 
West Australian, 13,546 bales; Tasmanian, 1,074 bales; New 
Zealand, 34,721 bales; Cape (Eastern Province, 33,870 bales; 
Western Province, 9,354 bales), 43,224 bales; Natal, 5,339 bales 
—234,404 bales; less amount in transit: Australian, about 
47,000 bales; New Zealand, about 6,000 bales; Cape, about 
31,000 bales; Natal, about 5,000 bales—about 145,000 bales ; 
plus old stock: Australian, about r,ooo bales; total, about 
146,500 bales. 

The following is a list of the London Colonial Wool Sales, which 
commenced on January 17th, being the first series this year :— 


Bale -~Number of Bales sold~ 
Date, Sale Pmpt. ToHome ToForeign 
Jan. Selling Brokers. No. Jan, Buyers. Buyers, Tota’ 
17 .. Buxton, Ronald and Co...1 .. .. cece SOU esas SEO cee 10 
Jacomb, Son and Co....... 1 co SL wcce 1700 ..-- 1,100 .... 5100 
C. Balme and Co. ........  ée as «ace A eeu 800 .... 2,000 
‘eb. 
18 ..Du Croz, Doxat andCo...1 .. 1 .e-- 3,000 .... 2,850 .... 5,850 
H. Irwell and Co. ........ D sé <u) ecce eee sang Ge «cca eee 
19 ..H. Schwartze and Co.....1 .. 2 cece © cece eT ee 
VB. P. Hughes and Sons ..1 .. .. cece <. wees io. «aaa “4 
Willans and Overbury....1 .. .. see cove . xa se 
20 .. Thomas and Cook........ caw. Oo aes 46 @eee eae 
Buxton, Ronald and Co,..2 .. .. ae . ance ae 
21 ..Jacomb, Son and Go. ....2 oc 4 cece . eens eaee 
C. Balme and Co. ........ a Ma Seas 7 Aa “ene 
23 .. Windeler and Co. ........ eek. lo eess ma a thee 
John Hoare and Co....... Be taste “A ws . ae. een 
Du Croz, Doxatand Co...2 .. .- ese ‘nee ~  aeae ° 
24.. Hi Tewell and Co. 2.6.00. nD ve °C «eee “ue a ‘ahaa 7 
H. Schwartze and Co. ....2 ce «+ cove ‘aces a cove 
25 ..Buxton, Ronald, and Co..3 .. 8 «eee «e eees . «eee . 
26 ..Jacomb, Son and Co. ....5 «2 9 ceccco . “ee “eee s 
‘ROMO ONG COOR wscdscssS <6 ce cove wee “e caaers 
27 ..C. Balme and Co. ........ im se BO <ece eeee «<e “@aes 
Windeler and Co. ........ o- 46 om  eede eee ce 8 osee 
28 .. Willans and Overbury....2 .. ll eee se “er sane 
H. P. Hughes and Sons ..2 «ec «+ cece eee ai édns 
50 ..H. Schwartze and Co. ....3 De daca ‘ ‘ ‘ aes 
H. Irwell and Co. ........ a «swe «ene Pr oer abe 
Du Croz, Doxat and Co...3 .. «2 cece owned . — ‘“ 
Sk x cGe COMES GRE OG, nccccees4 cs ca doce xe cove a. eee 4 
Jacomb, Son and Co. ....4 De ena core ce : 


Buxton, Ronald and Co...4 ..  .. eee 
Our Bradford correspondent, writing on Thursday, says:- 
It is clear, notwithstanding the almost daily arrivals of “ direct 
imports,” the early wools bought in Australia, that the trade 
is hungry for wool. London has this week shown a further 
hardening in values, and here the tone is also stiffer. At the 
same time, users complain that they cannot get better prices for 
yarns, and that, indeed, the varn trade is most difficult and 
unsatisfactory. English wools are keenly sought after. Mohair 
is firm, and there is a small but steady business in mohair and 
alpaca yarns. Manufacturers are only moderately employed, 
those making mohairs being best off for work. 


- eeee e eeee 








THE LEATHER TRADE. 


Messrs. T. J. and T. Powell's report for the year 1904 states that 
the year opened with comparatively small stocks, and closed with 
still smaller. Throughout the year theimport gradually decreased, 
till it has fallen to the smallest quantity recorded during the past 
quarter of acentury. uotations at the end of the year are about 
3 per cent. to5 percent. higher than those at the commencement. 
The year opened with a small supply of marketable leather, but 
with considerable stocks of the weighted leather which had been on 
hand and had been unsaleable for solong. The bulk of the latter 
remained on hand for many months, and it was only towards the 
end of the year, when the shortness of supply made itself severely 
felt, that it was possible to clear it off the market. With regard to 
the ordinary quality of Australian leather, there was a quiet 
demand for sides during the first few months of the year, and by 
the autumn prices of many descriptions had receded about jd to 
4d per lb., which decline, however, was more than recovered in 
the last few weeks of the year. Bellies throughout the year 
sold freely, and advanced gradually towards the close of the year 
from 4d to 1d per Ib. Shoulders were dull of sale for many months, 
but at the close a better demand for these sprang up, and they 
may be quoted 4d per lb advance. With regard to bends and sides, 
the market for these was much affected by an extra supply of 
hemlock bends from the United States, which were selling at very 
low prices and were coming forward in considerable quantities. 
These bends were well rounded, the bellies and shoulders were 
making more money in America than could be obtained in this 
country, and the tanners were obtaining for the leather shipped a 
drawback of 15 per cent., which the States charge on the imported 
hides; this probably accounts for the low price at which they 
were willing to sell the bends that were sent over to this market, 
With regard to the future, it looks as if prices would be, at least, 
well maintained for some time to come, and very probably will 
harden as months goon. At the same time, the boot and shoe 
manufacturers are by no means fully employed, and will therefore 
be more or less indifferent as buyers, except for leather they are 
urgently requiring. This will tend to restrict the extent of further 
advance in prices, which would otherwise almost necessarily occur. 

Though values of leather are firmly maintained, there is not an 
active demand, except for bellies, which are still in extremely short 
supply. Light bark tanned butts are wanted, but the supplies of 
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ruling in sellers’ favour, while faulty wools and wasting greasies | other descriptions of sale leather are adequate. A steady business 


unchanged, while the coarser grades | still below the normal. 
The position of South | the demand poor. 
The net available | business doing at the existing extreme quotations. 
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has been done in Australian sides at full prices, but the supply is 
The imports of basils continue small, and 
E.I. tanned kips-are firm, but there is little 








POREIGN AND COLONIAL PRODUCE MAREET. 
For Reports of To-Day’s Business and Public Sales see “ Postscript. 
Mincing Lane. 

SUGAR.—A steady tone prevailed throughout the greater part 
of the week, and although the demand on consumptive account 
was not so active as recently, a fair amount of business was effected 
in most descriptions. Raw kinds were held for full rates, and to 
refiners, good second runnings, basis 75 per cent., sold at 13s 104d, 
f.o.b. terms. In view of the high rates now demanded for beetroot 
sugars, many buyers are turning their attention to cane sorts. The 
world’s visible supply at the moment staads at 2,830,000 tons, as 
compared with 3,796,000 tons at same time last year. 

Home REFINED —Cubes ruled firm in value, and met a good 
demand. Tate’s No. 1 sold, 25s to}d; No. 2, 25s 13. Pieces 
evidenced a fair inquiry, and recent rates were maintained, Mid 
to good yellow, 17s 9d to 19s 9d; whites, 20s to 22s 6d; Lyle’s 
granulated, 25s and 24s; yellow crystais, 23s to 23s 6d, as to 
make. 

ForEIGN ReErinep.—Cubes firm and sparingly offered. W.S,R., 
prompt, 20s 73d; S. and T., 20s4$d; Meyer's, 20s 3d; R.A.V., 
20s 44d; F.MS., 19s 9d; Say’s, 20s, f.o.b. terms. Continental 
granulated met a fair demand, and though rates were somewhat 
unsettled, a firm feeling generally prevailed. First marks ready 
sold 17s 74d to 17s 104d; January, 17s 9d to 17s 103d; February- 
March, 17s 8}d to 17s 104d; March-April, 17s 7$d to 17s 104d; 
May-August, 17s 114d to 17s 83d and 18s, f.o.b. 

BEET.— Market has been active and dearer, though irregular at 
times. January sold, 16s 1d to 16s 14d; February, 16s to 16s 33d ; 
March, 16s 24d, 16s 54d, 16s ofd, 16s 44d, and 16s 3d; May 
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16s 34d, 16s 53d, 16s 2d, 16s 63d, 16s 43d, and 16s 5d; August, 
16s 54d, 16s 7d, 16s 4d, 16s 63d, and 16s 6d; September, 15s, 
14s 11d, and 15s 13d ; October-December, 12s 14d, 128 13d, 11s 114d, 
and 12s o4d, f.o.b., Hamburg. 

CANE-GROWN.—In auction, 530 tons grocery crystallised met a 
fair demand, but prices moved in buyers’ favour. 4,458 bags 
Demerara sold: good to fine, 25s 6d to 25s 9d; medium, 25s 3d; 
and 837 bags Demerara syrups, medium to good yellow, mostly 
sold, 18s 3d to 18s gd. 400 tons cane Jaggery, Febr — y-April 
shipment, sold, 11s 9d, London, landed ns. 1,500 tons i: gyptian 
white crystals, April, at 18s 6d, c. f. and i., London, ani a cargo 
Java, to arrive, basis 96 per cent., at 17s, floating landed terms, 
London. 

Imports and deliveri:s of sugar into London from January 2nd 
to 14th inst., with stock at latter date :— 
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1905. 1904, 1903. 1902. 
Tons. Tona. Tons. Tons. 
BMported cccccccccces FFTs 2c DAG Gc) eee 
Delivered .iscvccccece SOB... cane Sa ce Tee 
BROOM ccc ccciccecesccce  CEIUO ce Gael so, Chane a cae 
Stock U.K. .......... 79,620 .. 103,840 .. 130590 .. 137,990 
Cane, Jaggery, per cwt.. 11/6 .. 7/6 .. 7/6 .. 6/9 
Beet, 88 per cent., f.o.b. 16/03 .. 7/114 .. 8/Of .. 6/63 
Java, afloat..ccccccccce 17/6 «2 Ble «6 BO oe OF 
RUM.--—A fair demand continued, and the tone of the market 
remained firm. 
GLUCOSE in quiet demand, and prices barely steady. American 


liquid, on spot, quoted 1os rod per cwt. 
COFFEE .—TFair supplies at public sale this week experienced a 
moderate demand, at generally steady rates. 1,218 bags East 
Indian : Mysore, bold, 58s 6d to 65s; medium, 52s to 55s; small, 
478 to 50s 64; peas, 62s to 65s; Neilgherry, A, 58s to 58s 6d; B, 
50s to 50s 6d; C, 475; peas, 58s. 2,396bags Colombian: pale grey, 
458 to 503; greenish, 46s to 50s; damaged grey, 46s6d. 1,908 bags 
Costa Rica: fair to fine bold colory, 60s to 85s 6d; medium, 51s to 
52s; brown, 57s; middling, 54s to 57s 6d; low middling, 45s to 
498 6d; small, 46s to 48s 6d; peas, 56s to 76s 6d. 1,008 bags 
Guatemala: dull pale greenish, 50s to 53s 6d; smalls, 43s 6d to 
448 6d ; peas, 56s 6d to 63s 6d. 3,211 bags Salvador, few lots sold: 
fine bold, 63s; middling, 53s 6d to 54s 6d; faded, 50s ; peas, 63s 6d 
to 69s 64. 115 bags Nyassaland: good bold greenish, 53s 6d to 
548; brownish, 493. 419 bags Mexican: low middling greenish, 


498 to 49s 6d; faded damaged, 47s 6d. 307 bags Vera Paz: 
A fancy price cannot buy better Tobacco | 
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Navy Mixture 


TOTTI ULE Cece Lc 
Medium, 3-Ib. tin, 1/6 ')\)5)/\)))}) Mild, 2-1b. tin, 1/8 | 
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SUTURE CCL Cc 00 


| 


| 
} 


i 


MN 
bh 


| 

{ 

HK 

TONNE EUCHTEL ADELA PETAR EEE TET) 


| 
| 


HTHLSUUUEUQOOOEIEEUDADOPYORST Ete 








Re re 




















1i0 


middling grey, 57s to57s6d. 107 bags Ecuador: ordinary, 41s 6d 
to 42s. 1,50c bags unwashed Dumont, quay terms, few sold: C 
42s 6d; CC, 41s 6d. 1,250 bags Santos, landed terms, sold on 
account of whom it may concern, at 29s to 35s. 105 packages 
Jamaica: bold brownish colory, 60s; ordinary pale, 39s 6d; fair 
greyish, 56s to 563 6d; medium, 503; small, 42s 6d. The future 
delivery market exhibited a generally quiet tone, and prices ruled 
easier, though closing with more steadiness. Santos, March, sold, 
40s 6d, 39s 6d, and 408; May, 41s 44d, 4os 3d, and 4os ro4d; Sep- 
tember, 42s 3d, 41s 3c, and 41s rogd per cwt. 

Imports and deliveries ot coffee into London from January 2nd 
to 14th inst., with stock at latter date : 









































1905. 1904, 1903. 1902. 
Tons. Tons, Tons. Tons. 
Imported .......... 1,620 .. 1,460 .. 2,200 .. 1,700 
‘Delivered, home use 600 .. 550 2 490 ss 690 
export .. 1,340 .. 700 a 490 .. 330 
Stock. Sesccnnvicseee OBO so 66820 .. SSES0 .. 15050 
The London Produce Clearing House, Limited, supply tne 
following quotations for good average Santos coffee :— 
Jan. 14. Jan. 16. Jan. 17. Jan. 18. Jan. 19. Jan. 20. 
11030; 10 1030| 230 1030/2 30/10 30, 2.30 10 30/2 30 10 302 30 
| &™m.| PM. &M. | p.m. | am.) p.m.) am. | p.m |i.m. |p.m. a.m. | p.m. 
—— | | | sainienatial — EE 
le dja Ala ale ais d@ledlie ale @ie@leaisaisa 


Jan. |39 10340 
Mar./40 14:40 
May 40 103 41 
July 41 4441 9 41 103) 41 


1140 3 40 
6 |40 74:40 


3 41 43/41 


O 39 103/39 9 |39 44:39 44/59 73/39 74:39 6 39 44 


44:40 3 40 14/39 9 39 9 399 40 0 |39 9 |39 74 
14/41 0 40 103/40 3 40 6 40 6 40 9 40 6 |40 5 
7441 6 (41 44/40 9 40 103/41 0 41 3 410 [409 
Sept 41 10442 3 42 44/42 14/42 0 |41 104/41 4341 6 [41 7441 9 [41 74/41 44 
Dec. (42 6 |42 10343 3°42 9 (42 7h42 6 142 O 142 14142 3 142 44/42 14/42 0 

Contracts for 85,250 bags Santos coffee registered during the 
week 

COCOA.--At public sale a fair supply was offered, and met a 
better demand at generally steady rates, excepting Trinidad, which 
ruled very slow. 454 bags Ceylon partly sold: bold brownish 
and red, 57s to 60s; low middling to middling, 52s to 58s; native, 
47s. 1,718 bags Trinidad practically all bought in. 4,504 bags 
Grenada sold : good and fine red, 53s to 54s 6d; fair, 52s to 52s 6d; 
pale, 50s 6d to 51s 6d. 42 bags St Lucia; ditto, good red, 54s. 


653 bags Dominica, fair to gocd red, 52s to 53s 6d; pale, 49s to 
50s. 994 bags Guayaquil part sold: Machala, 63s; duennenil. 


58s 6d to 59s percwt. 78 bags Jamaica, 86 bags Costa Rica, and 
142 bags Java bought in. 

TEA.—Some 36,700 chests Indian were offered during the week, 
and experienced better competition, while prices ruled steady in 
all cases, Pekoe, common to good, sold 44d tc 104d; broken, ditto, 
5d to 113d; Pekoe, Souchong, 4¢d to 94d; orange, 5d to 1s 17d; 
broken orange, 7d to 1s 3d; very fine, 1s 73d per lb. Ceylon sales 
embraced some 27,800 chests, for which a good inquiry predomi- 
nated, and prices exhibited firmness in most instances. Pekoe, 
common to medium, sold 4#d to 8$d; broken, 5d to 9d; Scuchong, 
44d to 63d ; broken orange, 6d to 1s ojfd per lb. 1,600 chests Java 
passed off quietly at previous prices. 

RICE.—Burma cargoes have been held for steady prices, and evi- 
denced a fair demand. 5,000 tons Moulmein, March, early April 
clearance, sold 7s 6d, to Antwerp; 4,000 to 5,000 tonsditto, March- 
April, at 7s 8}d, to discharge at two French ports; and 5,000 tons 
Bassein, March-April, at 7s 134d, to Continent. 

TAPIOCA continues very slow. Of 1,326 bags flake, 206 bags 
sold prior to auction, the balance being withdrawn 1,156 bags 
medium pearl bought in, and 333 bags small medium, without re- 
serve, 9s 6d to 10s percwt. 871 bags seed pearl withdrawn. 

SAGO.— 395 bags small partly disposed of at 13s 6d per cwt. 

ARROWROOT slow: 20 cases Natal bought in. No St Vincent 
offered. 

BLACK PEPPER.—Market quiet, but quotations ruled fairly 
steady. Fair black Singapore, on spot, was dealt in ait 53d, and 
January-March, steamer, 52d to 54d perlb. In auction, 17 bags 
Ceylon and ro bags Singapore were bought in. 

WHITE PEPPER quiet in all positions. Fair Singapore, on spot, 
guoted 81d; Penang, 73d Atpublic sale of 62 bags Singapore 
offered, only a few sold, at 9d per Ib. 

CLOVES dull and easier. Zanzibar, January-March, sold 47,d to 
4d; March-May, 4 (sd to 4;d per Ib. 

PIMENTO.—Only a small proportion of the 405 bags offered 
found buyers, at 23d per lb. 

CHILLIES.—270 packages were submitted, and partly sold, 
African at 36s to 37s per cwt. 

NUTMEGS.—150 packages West India mostly sold: 65’s, 1s 6d; 
70's to 76's, 11d to 1s 04d; 80’s to 86's, 9d to 11d; 96's to 97’s, 6d 
to 7d; 120's, 5d; in shell, 4d. 69 packages Eastern few sold: 
defective, 5d to 11d. 4 packages Ceylon, 100’s, realised 8d per Ib. 

MACE.—21 packages West India sold 1s 2d to 1s 7d per lo, 33 
packages Eastern being bought in. 

GINGER remains very quiet. In auction, 499 bags Cochin, 240 
bags Japan, and 35 bags Bengal offered and withdrawn. 

JUTE.— Business proceeded quietly during the greater part of the 
market, but with no pressure on the part of sellers, rates remained 
firm. Native first marks, afloat, Hamburg, sold, £17 17s 6d; Janu- 
ary-February, £17 17s 6d ; December-January, London, £17 12s 6d 
to £17 15s. Daisee, due, December-January, Dundee, £17; 
middles, £16 5s to £16 tos, and bottom numbers ditto, £15 10s to 
£15 12s 6d, with Daccas, 2 to 3, January-February, London, at 

17 12s Gd, c. f. and i. 

HEMP.— Manila parcels proved generally quiet of sale, and rates 
exhibited some irregularity and weakness. Fair current, January- 
March, sold £37 10s to £37 5s and £36 10s; February-April, 
£36 15s to £35158; March-May, £35 15s; good seconds, February- 
April, £32 5s; tair seconds, ditto, £31 5s to £31; good brown, 
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£30 5s; fair seconds, April-June, £30 15s; good seconds, January- 
March, £32 10s to £32; and Daet, current, January-February, at 
£29 10s. New Zealand ruled slow Good fair, January-March, 
sold £30 5s, c.f. and i. 

SHELLAC continued in a slow state, business during the week 
being again confined to spot parcels. Meanwhile, quotations 
forward are quite nominal. Gambier, after advancing slightly, 
became quiet and easier. January-February, steamer, quoted 
18s 3d, c.t. and i. delivered weight terms. 

INDIA-RUBBER steady. Fine hard Para, on spot, 5s 3d per Ib. 


QUININE remains in a quiet state, and quotations largely 
nominal. 

BARK.—<Amsterdam sales easier. Unit, 6°15c, against 6°30c last 
sales. 


METALS.—Copper, after declining a little at first on Monday, 
recovered the depression during second change, while influenced 
by favourable half-monthly statistics—visible supplies being reduced 
from 16,934 tons to 15,586 tons—and encouraging American 
advices, spot standard settling down, with reserved sellers, at 
£68 15s, with three months, prompt, £69. The following days’ 
market responded toa further rise in electrolytic, and after a good 
deal of support, values in the above positions, touched £69 and 
£69 58 respectively, but speculative selling pressure, chiefly for- 
ward, led to recession during the middle of the week, spot receding 
to £68 12s 6d, and forward £68 15s, while altogether less support 
was forthcoming on Thursday, realisations resulting in a further 
downward movement to £68 10s. Tin relapsed last Monday on 
Eastern weakness, lacking support, and a desire to sell torward, 
Straits, for cash, atter irregularity, declining to £129 15s, and 
three months, {129 17s 6d. Stronger cable news, together with 
a demand on American account, imparted a rally untif Wednes- 
day, when the above dates reached {131 5s and £130 17s 6d 
respectively, cash warrants being registered on Thursday to 
£131 ros, and three months at £130 17s 6d to £131, while deal- 
ings were carried on quietly. Lead easier: Inglish, {£13 to 
£13 28 6d; foreign, {12 17s 6d, prompt, £13 forward. Spelter 
Inactive and against sellers. Ordinary brands, January, £25, 
sellers; March, £24 15s per ton. Quicksilver, £7 12s 6d per 
bottle, being a reductionthis week. Iron irregular. 

OILS—Linseed quiet, and prices rather in buyers’ favour. Spot, 
pipes, £13 178 6d; barrels, £14 12s 6d; January, £14 12s 6d; 
February-April, £14 15s; May-August, £15 5s; Hull, naked, spot, 
£12 2s 6d; January-April, £12 103. Rape steady, quiet, spot, 
naked, £18 5s; VFebruary-April, £18 1os. Refined casks, £21; 
Ravison, naked, spot, £16 15s. Cotton steady, crude spot, £13 ; 
refined spot, £14 to £16 as to make and package. Hull refined, 
naked, spot, £12 158; February-April, £13; May-August, £13; 
crude, spot, £11 15s. Cocoanut, Ceylon, spot, steady at £30, and 
to arrive prices are somewhat easier. Afloat, £28 5s; January- 
March, £28 5s; and March-May, £27 15s, c.i.f. Cochin, spot, 
steady at £34; and January-March shipment, £30 2s 6d; March- 
Mav, £29 17s 6d, c.i.f. terms 

TURPENTINE somewhat lower. 
January-April, 38s; May-June, 
cwt 

ROSIN maintained. Common, strained, on spot, $s to 8s 3d, and 
to arrive 7s ro}d per cwt. 

PETROLEUM in poor request. 
water-white, 6/d. 


American, on spot, 37s ro$d; 
8s; July-December, 36s 6d per 


American {d easier, at 5§d, and 
Russian unaltered at 44d per gallon, on spot. 





New Season's Crops 


RDATH 


SMOKING MIXTURE 


HAS NO EQUAL IN QUALITY. 


Of all 
Price: 2/5 per !-Ib. tin. 











Tobacconists and _ Stores. 








In Chaps and Chilblains 
VINOLIA CREAM 


affords instant relief. 


1/14 and 1/9 per box. 
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"TALLOW. —The market during the week has been slow, and RAPESEED dull, and prices weaker. Brown Cawnpore, January- 
prices favoured buyers. At public sale on Wednesday, 1,374 casks | February, 31s 6d, old terms; yellow ditto, January-February, 
were offered, and with a quiet demand, only 419 sold, prices being | 33s 9d. Brown Calcutta, January-February, 30s 3d, oldterms. Yel- j; 
fully 6d per cwt. lower. Fine qualities were not dealt in. Aus-| low Guzerat, January-February, 348 6d. Ferozepore, January, 31s 3d, }| 
tralian mutton : fine, 30s; fair to good, 26s 6d to 28s 6d; dark to| old terms. Quantity afloat from the East Indies, per last cable 
dull, 24s 3d to 24s 9d. Beef: sweet, 26s 9d; fine, 26s ; fair to | advices, 8,000 qrs, against 12,000 qrs same time last year, and 
good, 24s 9d to 25s; dark to dull, 233 6d to 24s9d. The market | 8,000 qrs in 1903. 
letter is 9d lower for tallow and 6d for stuff. Town now 263 9d,| COTTONSEED easier, in sympathy with a decline in Egypt. 
and melted stuff 17s per cwt. | London, on passage, January and February-March, £5 5s per 

| ton, sellers Imports into London since January 1st, 2,927 tons, 


LINSEED.—The market remains generally quiet, and values in 
as compared with 2,889 tons in 1904, and 2,543 tons in 1903. 


some cases declined slightly on holders showing more desire to 


sell. London, Calcutta, on spot, 32s; afloat, 325; December- 4 } 
January, 31s 9d; January-February, 31s 6d; April-June, 31s 3d. POSTSCRIPT Friday Evening. 













































































To the Continent: Calcutta, December-January, 32s; April-June, SUGAR.—British refined experienced a fair amount of attention 
31s 34; Bombay, December-January, 328 94; La Plata, January- | 2 steady-values. At public sale grocery crystallised cane evidenced 
February, 30s. Quantity afloat from the East Indies, including moderate support at about unchanged prices. 2,415 bags Deme- 
cable advices, 202,000 quarters, against 169,000 in 1904, and | fara partly changed hands, fine, 25s 9d; medium to good, 25s 3d 
54,000 1N 1903. ' Continued on page 115. i 
Commercial Times.—Wleeklp Price Current. 
J 
The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 
LONDON, FRIDAY. DRUGS—(C ‘on. ) ed s 4 rem per ton—(Con.)—-£ 8 £ 8 SIL, K—(Con.)— sds dj] bai > 

ARROWROOT perlb 8 dos ad Opium ..........., -- 6011 9} Rails steel, f.o.b. China—Tsatlee, Supr 0 0 0 0 iano 8d per Ib. 

St. Vincentcom.tofn 0 14 0 34 Rhbrb.,China,frtofin 0 7 3 0 | Welsh Ports .... 6/0/0 6 10 PON ccccavacess 00 00 Commor 03 04 

Bermuda . 1 5 1 6 Senna pods ........ 0 14 0 § | DoMadlsbrot.o.b... 0/0/0 0/00 Blue Elephant ...13 6 0 0 | Mediumtogood 2. 0 6 0 64 

Natal, midtotine .. 0 7 0 8 Bre STUFFS, &c.— Scotch pigiron,cash nom Taysaam Kahing. 0 0 C 0] Finetofinest...... 07 1 6 

COCOA—duty 1d p.1b —_ oe sages 60 a 0 oo kehawane 48,7 oo Svawaacude 0 0 0 0 Souchong ae 040c 

Trinidad, mid to tine, Safflower Beng wer 3 , olL ‘ an ite... .. m 30h te 6 ete Wetibeidanas 12 G 12 6 | Good to finest! 7": 610 

per cwt.......06. 66 0 60 0 man Be n eal” eee 10 0 IB yg spig p.tor. J ns USSAN «eee ee eee 0 0 O O | ScentedOrange Pekoe 
Superior .......... 62 0 72:0 neric, Bengal .. 6 D Foreign, soft ...... 12/17/6 12/18 9 _ Re-reeled.......... 00 00} Canton .......... 44 00 

éivcnais ne GbE G Madras...... -- 12 0 17 6 | Quicksilver pr. bottle 7/22/6 0/0/0 Japan .............. 0 0 O O |geented Coes... 0409 

nme 00 00 Gambier, block ...... 226 00 Spltr., 0.B. a eseeces 24/17/6 0/0/0 Italn-Raw,fair Milan 0 0 0 O | Hyson, com. tofair.. 0 44 0 0 

Ceylon, mid to fine .. 68 0 83 6 Cutch, ord. to fair .. 20 0 27 O | Tin, English ingots. 231 10 132 16 ©Organzine-Midtogd. 0 0 0 0 Bain’ to finest. 0612 

Guayaquil ‘Ariba... 66 0 81 0 DYEWOODS— £s £3] po Fag [eee tes’ ‘ i po Mil: an, 3thirdsO 0 S 0 | Young Myson ...<« 0 44 0 6 

ADRs cea nnatns cae 62 0 54 6 nope eee jperton 510 0 0 | ites, per box— vanuheateed ws ICES” Pepper w wat % 9 | 700d te finest... 0 7 1 0 

COFFEE—duty 14d per Ib oe es One... eee | Gane... 0 85.0 0 | em and Coylen— 

Ceylon,sm.& low mid. $0 0 75 O Tink Wood 775 8 0 0 0 | Zine, English, Sheet 2810 C 0 | Black Singapore .. 0 5:40 52) Pa and Fannin.. 0 3 : a 
Pe ting to tine ee Oligo Logwood,Campeachy §10/0 8/00 | Antimony, Eng. ton 38 0 40 0 Siam ...........02 0 0 0 0 | Broken Pekoes— 

% CITY wccccccoce 2 ¥ 

E. Indiatine ord.gd.ind44 0 64 0 penton rece seoae 810 Oclé | OLLS—Fish— piaeeee ieee as 0 23 0 of | Common .......... O St 0 53 
Do good tosuperior 66 0 99 6 po FRIMh vrrcrseers ane oe Sperm, crude p.tun 26 0 27 0 | Gintnamon—Unworked— 6 Fair to good ...... 0 6 0 7 

Mocha, long berry .. 62 0 65 0 get DANCers ......+- 4/12/6 0 | Whale 12 0 14 0 | “NeMone 015 Good to tine ...... 07% 12 
Do, short berry.... £2 0 91 0 |Sapan Siam ........ 10 0 0 Seal, Pale 6 ¢8!| Bae Fr esl WUOUE <0secnsese's 16 210 

Jamea., gd.to fn. ord. 37.0 40 0 ELEPHANTS’ TEETIH—per ewt ee 10 00 ao tee | Pubes Souchong— 
Greenish .......... 48 0 65 0 Soft 50lb. & upw ards 52 0 62 0 Olive —Spanish .... 34 0 00 a oo 0 6 0 9: } JOMMON . .....-26 0 45 0 4} 
CONES ccancecsscss 0120 6 FLAX— ae on as ai dixktesce 32 0B 0 Chips covcccecooce 0 28 0 2 ne seful medium O 5 0 6 

Costa Rica, ord.t vid 42 0 60 0 yer ton, C.i | Seed, Linseed, p.ton 23/7/6 14/12/6 aioe ss es 4 ben ; 

Good tofine ...... 62 0 8&6 0 Riga ZK ............ 29 0 3520 | Rape, ref.Engyeshs 20 0 0 Gove tear 8 %38| Se - 9 45 0 S| 

Central American,gd. Pernan D. -eeeee 30 0 31 0} Brown,En; glisii, nkdi8 5 0 0 Penan 9 sedis 0 10° 0115! Medium useful . 06 07 

ord. to low mid.. 40 0 48 0 Petrs Bjtsky 2.2... 3310 35 0 | Cotton seed, Crude .. 13/0/0  0/0/6 Gin ees iw z 2) Fime ....... 2.22005 os 11 
Mid to fine ........ 49 0 80 0 FRUIT—NEW— | Do Retined........ 14/00 16 0 | * Geer ers 25 0 27 0 |mFimett censenceeee 12 110 
Foxy descriptions 42 6 44 Q Currants ....duty2s_s ds 4 | Cocoa-nut, Ceylon .. 30 0 0 0 Do pnd nae A 6 49 0 TIMBER—Timber & Hewn 
Vera Paz.......... 47 0110 0 Aialias | per ewt15 6 16 6} Cochin ...... -34% 0 00 De washed -. 16 6 18 0 | Wood.-Dantzic & 

Columbian, ordinary 38 0 40 0 Patras ...... ..-.. 16 23 C | Palm (Lagos 2510 0 0 as 150 1601 Memel fir, p. oad 47 6 95 0 
Do gd ord to lowmd4l 0 46 0 Vostizza 40 0 | Lard, American 38 0 40 0 Jase Revae eaaaeee 16 0 16 6 Pitch Pine ‘Hmber $ 0115 0 
Do mid to fine .... 48 0 €€ 0 Gulf | ‘i 26 0} _ Do English........ 3710 OO Jeaeate aes es. 2% 0 55 0 | ees 0 00 

Santos, fair to good Provine es ae 15 0 | Petrolm. Oil, per 8 lbs 0 43 0 53 M: aati ee ib 13 28 — yel. pine, inge100 0145 0 

avrge, quay terms 38 0 0 0. Figs, Trky, Layers .. se 0 Water-White . 0 6; 0 0 amin os oe 1. 28 — — small 85 010 0 

CHEMICALS— Natural 18 0 | Oil Cakes, Lusd.Eng. a Small en 08 1 34 Quebec oak.......... 95 0160 0 

Acid, citric....perIb 1 04 1 05 ™ sins, dty. 7s. per cwt— | per ton . 7 26 75/0 | Chillie »s—per cwt.... 39 0 40 0 Baltic vak .......... S 0130 0 
Nitric 02 0 2 alencia, ord. .... 21 0 0 0 American (Westrn) 6/15/0 6/17/6 SPIRITS--R fel luty Ils 4d | Indian teak.......... 0/00 20/0/0 
Oxalic, net ........ 0 23 0 af Se lected, me2ium . | Oil Seeds— sdsd Siaiad on ppt sl -duty | Wainsct.lgs. 18ft cube a2 6115 0 
Tartarle, Engiish.. 0 ii Olld to choice........ 24 0 52 0/| Linseed, La Plata 0 0 0 0 ML 30to3SOP. 20 26 | De vals& Sawn & Prepared Wood 
perearet, glish.. ois 0° Museatel layers... 40 0 212 6 | Bombay pr 416lbs 0 0 0 0 Fine = 5 0 7 6 |. Norway, Petrs. sta £6 5 £8 10 

naw 510° 5/150 Cluster............ 40 0112 6 Calcutta pr410lbs 32 0 0 0 pking ina hl eae a ie ee Swedis ~4 good .... 14 5 2010 
Do ground ........ 60,0 6/2/6 Sultanas ..... % ae — Biack Sea 0 0 0 0 Leeward ist. proof 0S 1 0 Common ........ 910 12% 

Ammonia, carb., plb 0 38 0 33 Oranges, ‘e selected 12 0 . 0 | Rape, Calcta, brwn 30 6 0 0 E.L. and Mauritius _one TOON x6. 000<e5e 815 2010 
Muriate, white... 28° 0°32 .9° ity asUbesch 00 00) PLUMBAGO, Lump pokey oe. 20 8 09 Gu hie ns 

ulphate .......... 7 wa. 00 0 go | Ceylon, p. cwt .... . 20 0 35 0 randy,duty lis 4d per proof ga a ae = 

bo Soe seea CC eee ~ — . 66 oe 

Arsenic, lump, » ton£26 Oo 6 9 Lemons, Pairmo, p.8 5 9 1, 0 | PROVISIONS— No. Vnt. — d— 2115 4 0 

Ashes pot, per ewt % 0 00 Naples ... .p.cs. 0 0 0 O | Butter—Austln,finest 96 0102 0 1891..16 0 0 0 _ 4h— .. 915 12 0 
Parl do do ....@ 0 0.0 DNC ccccesiee 2 Oe eee Canadian, finest... 0 0 0 0 (rsas.. 156 00 American $ Spruce.. 8 0 1510 

Bleachingpowdr.p.c . 6 oe a. . a 0 J 9 Irish creameries ve, 0 0 0 0. Ist ey 1895..15 0 0O 0 —— Pine Planks 9 0 16 6 

Borax Crystals, ewt. 13 000 uts— revlona,p. 0g. 6 0 Dutch creameries..206 0112 0 | in hhds. 1896..15 0 00 (|. ntze deck. 40ft.3in. 0/12/0 0/25/0 
Do powder 6 149 GUTTA-PERCHA, 1 ORR RC il 1899..12 0 0 0 | Staves-Baltic,p.mille220 0 230 ¢ 

Cream tart: ur, Crystl tt 6 00 Tamed to tne, ber Ib 2 6 i 6 Russian, finest +++ 96 0 160 0 1900..11 0 00; New York pipe.... 3710 45 0 
Do powder ........ Sah ys 4 Oe CS GE Normandy ....:2/:107 0 216 0 Corn spirits, pf.dy.pd 12 2 0 6 | TOBACCO— 

Do 98 % powder... z 6 §&2 0 5 . Fete rst arg, ayer (eee 10% 0120 0 Spirits, f.o.b. Ex.prf. 1 1 0 0 duty 30—3,7 perlb. 8 d s d 
win sa 73 0 74 0 Manila, freurnt. spt. 40 0 0 0 Britny, rollsdoz.lb1li 6 15 0 Malt spirits, duty pd 13 6 16 0 | Ohio, per Ib bond .. nom 

Calomel |....perib 2 7 0 0 Tren Zealand do.,gt¥. 3210 0 0 | Bacon, sngd—Wtrfrd 55 0 6l 0 German spirits.” 5 1 64/| Virginia leaf—Com- 

Iodine, dry..per oz. 0 9 0 0 aioe Pi I —s hrsts, 1713 1008 Limerick exeeedanKs 50 0 56 0 gALTPETRE— montosemi-brit. 0 45 0 64 

Potash,bichrmt. prlb 0 3 0 0 col tan ma fin + 0 0 5 0 Continental ‘ 0 62 0 Bengal, percwt ..17 6 0 0 |. Colory&gd.tofine 0 7 1 2 
Chlorate, net...... 0 34 006 . arn, gd. to fine ¢ | Ganadian 0 52 0 _ English, re fined a 22 6 23 0 | Virginia strips-Com- 

Prine nc Bad 8 8 buMeacde ie MS Game, 7 8 8 8 8 SMELLS A. jar eu won aici. 9 $9 8 
Ss ate. 0 1 0 is ’ ‘ AMS, ITISN ........ uv Co ory & gd. to tine 8 l 4 
nee ws oD 7 . 5 44 Engl | eee 2 6 | Canadian.......... 42 0 50 0 Manila, bold ae hd = £1L00 a Kentucky leaf c m- : 

SalAmmoniacprewt 4000 4200 Salted—B. A. .... 0 6 0 75) American 3.2.1. 32.0 45 0 Sydney 2.2222 £6/10/C 16,0/0 mon & middling 0 4 0 55 | 

Souda Bicark:, per ton€7'50 0 0 a. asa ses es 64 0 76) Lard—Irish Saar 36 0 £0 0 W. Australian ...1£500 000 |..Geodand fine .... 06 6 8 
Crystals,ex shipptn£3/2/6 3/50 ustralian ...... 0 3 Do kegs ....40 G 0 0 Bombay ....... £3100 600 | Kentucky — strips — 

Alkali £5/150 6/510 Cape... seer eee 0 5 0 5s, American pails.... 35 0 35 6 aod Common& midlg. C 43 0 53 
Caustic |) 17.72. 1010/0 0/0/0 J en Seen 0 7% 0 104 Do half-barrels 0 0 0 0 SUGAR—per ewt, duty 4s 2d, 98, Goodandfine .... 0 6 09 

Sugar lead white, ewt£32 0 0 0 Cape .... : 0 56 O 94 Pork—per 8Ibs...... 3.0 3 8 o% cent. polarisation. Cowmbian .......... 0 4 0 6; 

Foreign White 26 0 2610 Singapore&Penang0 54 0 8: Beef—American per Brit.W. India, syrups 17 6 19 9 | Java (entting) ...... 0 5 0 7% I 
1 ese Ohina .......... 08 09 Ta 6 4 0. Crystallised -..... 24 6 25 9 Java (cigar purposes) O10 2 6 |} 

Sulphate Quinine Gutacabiai 0 7£ 010. Scotel : 8 . gar pury 
Howard and Sons §| | gotumnbian...... Scotch ........+.+. 38 4 2 urinam, Crystals 24 3 25 0 | Turkey............ 05 50 

per oz vials . £4 Zanzibar ........ 0 34 0 8 Cheese, Fdam ...... 3% 0 58 0 Penang,Gr. & white 0 0 0 0 | Japan (cutting)...... 0 64 0 7 
In bulk oaeids 2 13 East Inata ... 0 6 1 3g; Canadian ........ 48 0 & 0 DONUT cceccccans C 0 O | Japan(cigar material) 0 74 0 10 
German, Mnfactrs 10 0 0 Mauritius, drystd 0 4) 0 0 OEE ic nskxiccvavas 40 0 60 0 | dJaggery, Cane ......1i1 6 0 0 !China .............. 04 07 
Do 2nd hand ...... 0202 0 0 Madagascar .... 0 6° 0 74) English Cheddars.. 54 0 70 0 | Manila, To Tlo...... 0 0 0 0 | Sumatra siicli. 06 5 6 

Sulphate Copper,p ct. 22/0/6 23 5/0 Bolin Se cc eeeeeeees 0 5g 0 98 United States .... 0 0 0 G ae BOOS wsesiees © © © © Pete ..c...c.cuccce © OO OO 

a... 160/0 0-0 ae amas Gloucesters........ 64 0 60 0 | Argentine Crystals.. 0 0 0 0 |Seedleaf ........... 06 1 6 

Sulphur Flour . 6 44 6 6 “Li al anda Oh yg 4 4) Wilts, loaf ........ 72 0 73 0 _ Syrups .. 0 0 O 0 | Havanna........... 7 6 up 
Do Roll. 3 7 6 HOl 8,Eng., 1904... 8/15/0 10,00 New Zealand...... 0000 Natal Syrups........ G0" @ 0 Ri Ses csvcccsucta 0 540 2 

Vermillion,ChinesepIb3 0 0 0 eos arsencaseeeyee: CM . ine Eggs—Freuch ...... 10 0 13 0  Keyptiancrystallised 0 0 0 0 | Manilla oo oooc LL 20 50 
English............ 24 00 oar _ aus ae wextaeeg’ 5 3 12 9 Ione ~ caves ensaase e $ : : | Cigars, duty 6/ ...... 20 up 

oie ae eee ete eee ‘ i Dissesens ¢ avaé MUG Soceccecce ) » Ie 

COCHINEAL sorece 19 1 Ss $3 68 Russian ........ 06 0 0 |. Cuba Centrifugal..17 3 0 0 WO Bent eee. © oo 2 

Soak Wesker, cif. 0 4 0 0 INDIGO--per Ib. aro peg open 70 715 ici. 23 0 23 6 Hicoene 5. En. Maas Ten . 

COALS—Best,perton 14 0 17 0 Bengal,good red Vio. 3.4 3 6 Moulmein ee. 7 ay 7 8° a ye ot beer es —  wethers 11 5 12 5 

DRUGS— Mid. ord. Violet .. 3 20 3 4 | Necranzie 112220217! 6104 7 0 enusaa: s s : Kent fleeces ....1010 12 5 

Aloes, Fine E.I. pewt 20 0 63 0 Low togd. ordinary 2 1 2 5° Bagsein......; swat eee Crystals — 0 23 0 South Downewes 
Cape, goodto fine.. 26 6 29 0 Madras,Velore,dryleaf0 0 0 0 | Saigon, ct. & iL. 6663 Witees BD cccececeves 6 22 6 and wethers .. 11 0 12 0 

Aniseed, China, star 55 0 60 0 | Native ............ 1 3 110 |Garden Siam......:. C0 00 mone TT! 6 15 6 Leicesterdo .... 11 0 12 0 

Balsam Peru, per lb 4 0 4 6 Kurpah, good mid... 110 2 1 | Rield Siam...22/277° C000 CGaucuus—Duies. 199200 Colonial—per Ib sdesd 
Capivi .....eeeeeee 2 a Low to mid. ...... 10 1 7° Rice Meal, ton ex shp— ae meaeSe Seo Vic.—Fleece super. 111 2 1} 

Bark, Calisaya ...... 3°62 6 LEA THEP—per tb MR cc taeaia 86 Z 87 6 sen SOLSe SSCS 19 0 - : Scoured good...... S223 
E.L.&c.renwd. Cn. 0 33 0 65 Englishbutts .... 1 1 2 4) Anoat MII! 3 0 8 | See a ‘spot @ G 6 0. Scoured average .. 111 2 0 

do do Red 0 34 0 63 Foreign do........ ye £3 ROSIN—Amer.com. 8 0 8 3 @e en C 3 1 vl 17 9 17 10: Greasy avr. to fair 1 i 1 24 

Camphor,China,per ¢ nom Dressing Hides.... O11 1 8 —.. ” ° 4 rerman Graaulater : ? N.S.W.,Secnd.avr. 1 74 1 85 
WRUA. cccvcuctasas nom East India Kips .. 010 2 0 Ser eee or Tn ee SAS 10 9 15 0 French Cubes, f.0.b 20 € 20 6 Greasy average .... 0105 0112 

Cardamoms, Ceylon 0 75 6 Australian sides .. 010 1 0 SAGO—Pearl,prewt 11 6 14 6 Germ uCubs,tine,fob : 72 20 ° 8. Aus., Greasy avr. 0 at 0 9; 

Cantharides ..perlb 011 2 6 METALS—B.Copper £ s £ 8 Sago flour (best) .... 9 0 10 0 ‘ET—German, fob 16 YC 0 NY —Scoured avr. 1.9 1 9f 

Castor-oll........cce00 034 0 4} Eng., Tough, p.ton 7010 71 0 SHELLAC, per ewt— TALLOW —per ewt. Greasy average.... O1lL 1.0 

Gum re Sum. eee wie es are = . e : Orange, first marks 175 0 186 0 Petersburg, YC .. 0 0 0 0 Cc ape, Scoured super. % ; 2 
Olibenen, a. 2 0 & 0 Stan lard &¢ BR 635.0 6810.0 o air to tine......250 0170 0 Aue a beet . 0 26 9 Guay eeetan.... 0 74 0 

ae ; Stand: a MM. ' cle ree 6 areasy i ’ — 
Rowrle .......06. 3) 023) 0 Iron, per ton Ge wr ac’. od tof 185 0 1 0 Town. oa ..2% 9 00 Natal—Seoured 1 33 1 4 

— uanha, Rio .. 4 1 5 2 Bars Welsh Ports 6 0 650 “at - — * 09 0 149 0 . Greasy average.... 0 08 

eae 03 05 Staffordshire Bars see rar LOC Ap r Ib. ,  Crossbreds—Grs.— 

Musk Por, China ox 21.0 75 0 London ........ 6100 810 SILK— é. [flake,fairtofine 0 1g 0 1s — Vie. goodtosupr. 1 24 1 35 

Oil, Cassia ....per lb 2 9 33 Sheets ,,  .... 800 8/50 Bengal—Surdah, plb 12 6 0 0 Peat stteeees percwt. 10 0 13 0 New Zealandfine.. 1 1 1 2 
Aniseed .......... 200 Hoops ,, econ 2:10 7/160 Cossimbuzar ...... 12 3 0 0 TAR —Stockhlm,p.bl. 23 6 0 0 = medium 0 1g 1 4 
Pe pper mt. 1.G.H. " 000 Nail rods ,, - 2 0 7210. Benga Gonatea ....12 0 00 Archangel........ 17 6 00 = coarse.. 0103 01 
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{ 
Div. Due. Name. ~_ ICL. Pes | Name % Closng) Divs. Next | ‘N: an a Glomne ORDINARY SHARES AND STOCKS | 
Quarterly. . Consols 247, red, 1923..°. 885% | aaa a orew eee eer a ao 
Do...) Do for Acct. Feb. 1.... 1/44 7 aoe ee ng aye , Trust. .)1916 102 4 a sy. 4 a. Chilian, 1885 44, 87 89 |# —. Nani Chosng 
ee Var i ees 94 ‘oud 15 Napier Harbonr Bonds ...... 1920104 6 \Ja. Jly. P.orD.| Do 188 .... 45) 99 92 1 * oes Prices, 
Do os toe red. 1905 . 87 875 6 |New Plymouth Hi: = Bd...../1909 103 5 to Jly. i P.orD.| Do 1887 .... 4) B9 91 ,10,92 Great Northern Pref. Con. 1 A 2 
Do .. Exe maquer 3 Bonds red. 6 Otago Harbour Board, 1881 ../1921!111 13 |Ja. Jly.. 4 | *Mar.| Do Gold ‘89 43, 95.95 7,28 Do Deferred ...... rans tn 
1905... veeeeeel00 $(5| Do Debentures ........... 11921/105 7 Ja. Jly.! .. .. | Dowgs2 5) 95:97 $1 Do Aj Ateeva, no div.) 36°37 
Do .._ Do_ do, 1907, "TT T22 93200 5 |_ Do Con, Bonds ............ 1954105 7 Apl Oct . ». | Do 1895 2... 44) 88 $0 | 1,14 Do Biuntil 6. is pd. BE 153 56 
Jan. July.. Irish Land 2} % Gte. 80 801 15 [Port Louis. .........00.020250000) 100 3 jJa He .. | Do 1896 5 96 97 |30,998,355 Great Wester, Con, Ord ) 
Quarterly... 3°) Local Loans Stk. 2 962 74/5 Timaru Harbour Board Debs.'1914.101 3 | Ms Ly N ss .. (|ChineseSi ver 2,564,383 Hivhland. Ord. Con 5 
Do .. 23% National War oan 98 985 16 |Wanganui (N.Z.) Harb, Ba...|1905 10. 5 Loan, 13947 | 93 9% | 3,399,000 Hull, Barnsley, &e.. Shares ed 
Feb. Ang.. Annts. oe Se a Te ‘l) 3 4 |4 |Westport (N.Z.) Harbour Bd.}1925 101 3 |JneDee_.. + DoGa Ln. 95 5 1044 54/18. 62 Lancashire & Yorks. Con... 108 94 
April Oct.. Comate - Inter ya ae , uf * Subject to Drawings. a Oct Han ndwes) > eon 1W365 ;.02 3} gree 560 Loud.. Brighton, &e., Ord.142 43° 
col. Rly 1908. o- =< Oo: 4} MarSep| .. vy bo Go ... 44) 935 4 5,029, Do Pf. Df. ree. no div. 1154 36 
April Oct..) Do Bonds, 1910. 32103 6 | Ja. Jly.| .. Colmin, ex. 96 | 29°30] 3,145,020 Do Df. Luntilé Jispa PES 127 2 
April Oct... Do Bonds, 1913.) &= 104 7 | ree 3 eran Ast Oat! £10, 000nim|Costa Rice APS | 34.384] 3981508) Du Com. Wiehe Corte (eae 13 
ee . Egypt. Govt. Gtd. 3%.... 99 100 e TIES. re ee from 1917} ‘ Do Bt .. 24! 203304 )11,259,2 282 Lon, Chatham & Dov. Arb.) 163 68 
April Oct.. Greek Guar., 1898, 24 $8 8S |. a ne Dec .. .. |Danish, 1894 3 88 96 |42,824,615 Lond. & N.-Western, Cons.!1544 5h 
Jan. July.. Mauritius 3” Stock... 96 98 [PrsAm. Dividends Name, Closne' May Nv, Sus pd) |Keypt. Unifd. 4 105 6 | 8,525,058 Lond. & 8 ae Cons. 138 6 
May Nov.. Transvaal Govt. 3, Stk. 973 eg} — * Due. Prices |Apl Oct July, 85s | DoGov.Pret. 34/100 1} 4 "21860 Do Pret. Con. Ord. 105 7 
Fe b, Aug.. Turkish Gta. ay, 1855 wes OD 5 \2,045,760 Ja. & July Brit. Col., Tus. D i Apl Oct :. Dy dns. Stk. 34 95 97 | 4,214,626) Do Def. Con. Ord ..| 534 48 
April Oct... Bank of England Stock & 2 5 } ; 1941 ........ 3 | 85 87 |Jne Dee) Pur orDweg| DoStateDom44}103 5 | 1,66 580 Lond, Tilbury, &c., Conus. .'149 51° 
_—-- India Stock 35%, red. 1931 1054 6 194,506 oe & July Brit.Guianaln 4 [105 7 |Apl + ag ‘ie me } Do Dairn .. 4 (102 } 5,731,830 Metropolitan «ons 74 9 
0 ~..| DoStock 3%, red. 1948 952 64 (2,549,100! My. & Nov Can, Dom. Rly Ja. Jly.| .. dec, |Greek, 1881 .. 5 | 482 24 2,640 “O14 Do Surplus Land Steck. .| 77°79° 
Do ..) DoStock 24”, red. 1926 803 14) 1905-68 °....4 10C 3 Ja.Jly. .. | Dee. | Do 1884 ....5 | 48% 83) 3,010,000 M Hropallt neon lee 
Ine. Dee.. Do R'pee Papr. 34 (54-5 64 66 (5,450, a My. & Nov. Do. Inse. Stk 4 106 3 |Apl Oct. .. ss Do Rentes.. 4 | 385 9 |38,090,322 Midland, Pret. Consol Ord.) 68 69 
Feb, Aug.. Isle of Man 35/ Debs.... 100 2 2.1555 21 Ja . & July Do Red. 1910 4 \1014 2z oo : a heidi ar) 5 | 48 48 38,20 2247, Do Def. Con. Ord........| 639 45 
09,315 Ja. & July Do Inse. 1910 4 102, 2gida. Jly ‘urorDwe) Do Monoply 4 | 5 8,296,210 North British Ord. Pref...) 725 8° 
CORPORATION STOCKS 383,000|.Ine. & Dec Do Dbs1909-34 341005 2 Qrtrly = orDws Do Fdg, °935 | 48 48:(10,718,695 Do Ordinas ere 7i 
Tnited Kingdon 4,617,000 Ine. & Dee) Dodo nse. Sk 35,1003 14 Ja. Jy -urorDwe Do Rly. Loun 4 | 874 732,30,698,560 Nort! ste “Consols 139 9 
(United Kingdom.) 490,200 Ja. & July) Do Rd.1910-35 4 102 3 |JneDec 4 Dec. |Gautemala .. 4 | 2¢ | 2,033,400 North ee oe 143 46- 
wre ime. ite AND eee t 3,509,800!Ja. & July, DoTns.1910-35 4 |102 3 |Ja. Jly. mone .. |Hungarian 3,494,650 North Statford. Con **) garco 
: TRUS vices. }10138021/Ja. & July) Do Ins., 1938 3 | 97 98 | GoldRentes 4 | 985 9;) ‘531,929. Rhymney ...2... 6.2.21 )199202 
16,961,638) Metrop. Con., 1929" .... 341034 64 |2 .& Oct.! Do Ins., 1947 24) 85 87 Ja. Sly... “LApI.| Hungary,1895 3 | 82°85" | 2,460, 470 South-Kastern, Ord ree: 91 93 
10,850,000 Do3’ Stock*.......... 3| 963 71 Get ore: atlas 4 Ja Jip 2. | "Dee. ae | a 9720, Do PLY DY, ree, no div. 1129 33 
7,700,000! Io 24 / 1919-49*........ 24! 62 83 | ». & Dec} Do 1879...... 44102 4 (Ja. Jly. .. | *Dee. | Do 1862 Ma- | 3,792'970 Do Df Luntil6/is pd. PES | 
6'250,000| London County, 1920* "1! 24} 814 25} 374,100 Ine. & Dee Do 188i... 4°| Sc101 emia, Bail, § {101 3 | 5,192,500 Tat Vale “st ek” 4889..-.| 743 &5 
17'000:000 Do.........-..... 0... 3] 94935 | 544,000)Jne. & Dec Do 1917-23 .. 4 103 4 |JneDee, .. ». (Japan ’......5 | 885 9;) 640,000 Waterloo & City, Ord, Sti! 90°92" 
68,000'Com. of Sewers (City ot 2,109,151 Jue. & Be Do Inec., 1923 4 a 4 ioe ‘i .s hee Sterling 4 | 764 62! I i i 
| London), 1905* ...... 34 195 Ine. & Dee Do ns. Stk’ 83 4 (165, 62! Apl Vet Sept. (Mex. Int.Cons 4INES LEASED Av FIXED RENTALS. 
92,000|Cor. of Ln. Bas, 1905-12* 3 Om & cs. Bo Cons, te. Sei wild 1 Silver 5 | 493 Ga N: L 
556,600! Debentnres® . Ja. & July) Do Con. Ins, 34) 945 52) Qrtrly. -urorDwe! Do Ex. Cons. 5 1023 35) une easing Cos./Cl Pres 
1,642,900| Deb. Stock, 1927-57* .. 2h {7,548,086 Feb.& Aug, Do do | 3 | 85 86 Ja. Jly.) .. |Niergiia., 18864 69 72 |[Birkenhexd &NW&G W120 22 
1,000,000! Deb. Stock, 1923 ...... 3 11,076, 100 Feb. & Aug Ceylon Insebd 4 108) 93)May} rDwe) Norw : . 3! 86 88 |London ¢ uv Bi: Li kw: Ul Gt. Eastern 132 > 34 
3,650,000! Birmingh: - Corp. 1946* 3 12,450,000 at. & ae ee Thise — 5 nt 95 |b. Aug orDw¢! ~ 188 . 3 | 89 9¢ In Do4s/ Pref. . in .. 122 34 
2'00 00,000) Ix ‘ 4 Kuso 110981907; Feb. & Au miaica Inse 06 & 1 Oct) .. | .. ’y Bonds .. 34260 2 jNottm. & Grant, RC. Gt. N ) 18 
1,550,600! Do 1926 _ ceecedl .. 2 346,700,Ja. & July Manitoba 1910 5 |103 5 ‘ j Dec '96| Paraguay, "86 2 4045 nls ae 
944,150) Blackburn Red. 1930" 3 482, 3% _ & Aug 7 aurits.1n.1937 4/105 7 |Ja. Jly orDwe! Portuguese ,. 1 | 65 654) DEPENTURE STOCKS. 
500,000] Bradford, 1954* a 758,700; Mar. & Sep Natal 1919.... 43/106 8 }2 5 .. |Russian, 18225 |108 13 | 
1.469 407|Brichton Cor. Red. 19%6* 33 302,392!My. & Nov, Do Cons, Inse 4 |107 9 |May? preh’s| Do 1859 3 7275 |P res Am ede @losng 
Lens a n Cor, Red. 1946* 34101 \3,006'43/ Ap. & Oct. D i 4 1108 1¢ j Dot Ri. Name, Pri 
,202,576| Bristol Corp. Deb. Stuck 35 1¢ 13,026,444/Ap. & Oct.) Do do 108 10 rly.| +. | dan. | DoCons “rices. 
1'195'200/Cardiff Stocks, 1935" - 3 3,714,917 Jne.& Dee Do Inscribed 34! 973 ¢ Bonds T. .. 4 | 89 90 oe siBarry .. eae 83 90 
375,000|\Cheltenham, 1971* ...... 3 2,178,800 Ja. & July Nwfdlnd. 1941 34! 9 92'| Pr Jan. | Do doll ..4 » 90 346,673 Brecon & Merthyr A ae 0: 3 
467.193\Croydon Corp. Irre: 3 320 Ja. & July Do In, 1913-38 4/102 3 i Jan. | DoTIL...... 4 |} 87 20 556,498) Do ‘ 
,193, Croydon rp. Irred. 3 3. 
776,400) Derby, 1920-50°.......... 3 7,239,600/Ja. & July ee S. Wales, ok ane i as Dod / Rentes 4 | 89 92 ae eemeesiee MIMMOMIAM occcsccccces 5 
500,000'Glaszow, 1925-40*........ 2 305-10 99102 f *Aug.| Do(Nie. Rly. 4 | 88 90 } 1,533,300,Cardiff.... ed 
479,400 Hudderstield, 1934*...... 3 9,686,300 Ja. & July Do Inser ibed 4 1055 6)/JneDec) .. | April) DoTranseau.3 | 74 77} 944,490 East Lond., 2nd chg. A 
500,000) Hull Corp. Stock A: ; F 3 116500000;Ap. & Oct. Do Inscribed 34) 974 85! Qrtrly oe April | Do Bonds. 34 | 79 82 | 250, 00% Do Whitech, Ext. Gd. 
750,000| Leeds Corp. Stock, 1927 21 ee a Dae - ponies y 975 &:)AplOct .. | June Re. Deiat & le 3 723, 335 . orth Bridge .......... 
1,066,544, Do 1 a 112500000 Ap. & Ox Do Ins., 1935 < 855 62} itebsk.... G7 BO | SOO SOE OITIOES. oc. cosccccccccce 
1,256,903, Leicester, 1934" : 34; 9 | 266,300\Ja. & July N. Zealnd.1914 5 (106 & ; Qrtrly. | .. Dec IS: an Luis ....6 100 2 | 4,252,6C7|Glasgow & $.-West 
1,574, 666} Do 1919-44 ... .. 3 | 85 87 3 5,300 Quarterly) Do Cons...... 5/100 1 jAph Oct) .. | “Aug S.PauloProvot 5) 95 97 } 10,900,666 Great Central .......... 
Liverpool Corp. Stock*. | 35/108 10 oo 302 ee pe nae Stk. ; 1075 83) Ja, — a July |ServianU nfd. 4 | 75 78 68iGreat astern .......... 
6| Manchester Corp |" 4a°i125 7 «$6,161,167, Ja. & July Yo do . 34) 975 83) Qrtrly. none iSpanish4, Bds4 313,\Great Northern ........ 2 
Do ¢ an Red 1938. 3 "OO 92 (T*799"100 5 My. Oct. i brow) 88 &9 eel re a oa ISwedish 1880 33) 11,659:479 Gre it wenn ta atads 
5} Do Red., 1941* ........ 3 | 92 93 99,100: My & Nov Qui hee | *rov) “b Aug) .. > orD.| Do 1888 68 96 | 4,552,717) Do Pie ta ete 
298,895 Middlesbrough* ree | ) 5 {100 2 jApl Oct) .. (/P.orD.| Do Con 1694 3 93 95 | 2,963,945 2 crete: 
533, 820| Newcastle, red 1936" 3, 09101 | 383,720 Ja. & July < 1919 -..e. 44/101 3 | Fb. Aug! Dwe; 1920 | Do (1900) 4 ” | 1350 4,85 1) Do 
184,660) Do Irredeemable. ... 31/108 1¢ | = 900 - & July ~ 1912 . 5 = 6 ani Sul till1l0then34 (102 4 ae ee 487| Lancashire & Yorks... ; 
2,946,723! Nottingham C orp. Stk.* 3 | 93 95 54,000 Ja. & July, Do 1928 4 102 + j|Apl Oct ‘July (Turkish, 1891 814,000) L ondon & Blackwall... 
1,075,070| Plymouth Red. 1942*.... 3. | 88 9¢ | 520,000 Mar. & Sep) Do Sz. Bas] 934 4 |105 § | _Kgyp. Trbte 4 |1034 45} 1,306,259}London, Brighton, &e. 
569,000| Portsmouth Corp. 1927° 34 991( 1,897,820 Ap. & Oct. Do Ins., 1937 3 | 854 64; Apl Oct, 1 ‘July | Do Bas. E.T. 35/100 ." } §,30 470) Do P erpetui il ; 
486,710 Reading Corp. Stock* .. 35103 5 | 10267400 Ja. & July Queens oom = Marsep 4 | Aug. | Do Priority 4 | 96101 | 5,522,670}Lond., Chat., &., Arb, 
362,539|Sheffie d 1925-36, Red. .. 35,10C 2 1913-15...... 4 994100;|Jan Jly! .. -- | Do In (1902) 4 | 87 92 | 969,674) DoB.................. 
3,569,628) Do.. 3 | 90 92 {2,927,900 ze. & July Do In. 1915.. 4 103 4 oreee sa -- | Do _ Unitied 4 | 874 75; $70,711} Do 1879 ............4. 
308, 555'SouthamptonC or. 19 15- 45 23 81 83 7,939,000 Ja. & July’ Do Ins., 1924 4 1105 6]! arSep| .. A Do Converted, 38,898,096) Lond. & N.-Wes ee 
400,000 Stor pampionts ee 5 86 88 pase - & —o ~ 1924-30 34) 96 97 It Series “*B” . 13,110,432 Lond, & 8.-West, A .... 2 
297,200 Stockton Corp., 1908 .... 44/100 2 2,000,000 Ja & July! Do do 1945 345 97 98 }} arSep .. os | To Series “C";) .. 3,105.S81} Do C onsolidated teks 
741,905'Swansea Corp. Stock™ .. 3} 105 7 araaise & gal i _ 3 845 5: Q se < ilommenet mt A abe Macross Tilbury, &c. 
750,450) West Ham, 1929*........ 34) 90 92 5,000 Ja. & July Sth. Australia rtrly., 4 | Oct. [Uruguay Bds. 35) 663 74) 2,295,511|/Metropolitun .......... te 
731,472} Do 1945"... 3'| 82 84 1904-18...... 6 {100 14 | Qrtrly. Syly. PunPr] Do 1896 ....5 | 885 9) 335,224) Do... ieee 33/102 “4 
845,890\ Wigan Corp. red., 1921* 3 | 98 90 |, 240,000 Ja. & July, Dols 1920.: 5 {100 § \Fb.Ang Purchase |Venezuela N. | | 1, 211.625| iMetropolitan Dist. 21) 6 1152 55 
160,430| Windsor red., 1916-48* .. 3| 85 87 6386,700 Ja. & July, Do l0g7-1916.. 4 | onl0) | ___ I Cons, Debt, 3} 45 46 | 727,200) Deo... ...eeceeeseerees 4 |103 5 
695,098, Wolverhampton Cor.* |. 34100 2. |1,365,500 Ap. & Oct.) Do 1916 - 4 !100 2 139,396,828] Midland 2220222220000 24) 77 7 
397006, York, 1916-41 st esos 3 O Ap. & Oct. DoIns.1916-36 4 \103 4 The drawings are yearly in the case [15,617,326 North | MERIOD senkcanves 3 | 93 a6 
300 Ap. & Oct.| Do Ins., 1924 4 \104 § “ stocks to which asterisks are pretixed, 122°948,03 30) Nort! i-Eustern......... 3 | 93 95 
zs : 2'517'800., Jn. & July Do do 1939 34) 975 83) In almost all other cases where there are | °964,366|North London.......... 44 133 35 
ree of Stamp Duty. 839,500 Ja. & July; Do do 1916-26 3 | 845 € drawings they ave halt-yearly. | 2,745,990 North Stafford. ......... 3 90 92 
2.760, 100 Ja. & Jaly) Do wai 1916 3 | 343 55! + No interest has been paid on the Costa | 421,699 Rhymney Perpet. ...... 4 1114 16 
NDS. 2,923,750 Ja. & July Tasmania, 1908 4 | 99101 | Rica debt since Oct., 1901, and by the 1,456,085 jSouth- Kastern Perpet .. 4 {117 15 
(Colonial and Foreign.) oan om oT nt me Pi 99 | terms of the last arrangement the hond- | * "Me's or = _ Resa Rts ee eo 47 
a 1000,000 Ja. & buly) De ns. 1920-40 © | holders vert to reir origin: ositio | 00) oO. WO ido sacus 54 5 
~ Name 3 Closng ceraee on? ara newer at 4 103 and ose pent dled te ieee = r ed | 1,526,258! Taff Vale 3} 88 90 
iain : z Prices, | 550,800 Ja. & July Victoria Rail- rate of 5 per cent we 
7 ae ~ | way Ln. '81 4 99 " ° ; GUARANTEED 8 7] Sroc 
. Pe 1 He _ ur Board.. ae Lvs : | 571,500 Ap. & Oct.’ Do Ln,’ 82-3.. 4 00 RANTEED SUARES AND STocKs, 
+. t79 92 13,449,200 Ja. & July Do Inse. Stk. 4 Iss 106 2,131, 104) aledonian Cons, Guar. 2, 
a Co 79:19 1393 3 ] 1 Cons, Guar, 4 | 
6 |City of Auckld. . A Act, os 118 2 5,428,500 Ap. & Oct.. Do Inse. Stk. 4 00 ;) FOREIGN STOCKS, BONDS, we. 2,325,000 orth Bridge... fe 
5 | Do Debentures 1883 1938 108 10 sees 4 {116 18 
sicity of Buenos Ayres, Bons tea a7 (4,000,000 Ap. & Oct.| Do Inse. Stk. 4 103 & (Coupons payable abroad.) 779,125| Furness Cons, Gtd. |"! 4 (107 10 
4 (City of Cape Town. 1943160 2 (:000,000'Ja, & July Do Lu. of 1885 4 1055 ag . : | 935,450/Glasg. & S.-West. Gtd... 4 |120 22 
6 |City of Christehure h(N.Z.) . i 1926 118 59: (5,000,000 Ja. & July Do Ins. 1921-6 35) 90 97 _ = Next Name. . Closng) 1,066,023|Great Central Ist Pref... 44,123 26 
4 City of Copenhagen . 102 ne 7, 000,000 Ja. & July, Do 1923 3} 96 97 jue. | Zo Draw Prices.! 1,797,428] Do Rent Charge 44 lls 18 
6 |City of Dune li “af Dela. ..-.s< 925/11 6 20 2,107,000 Ja. & July; DoIns.1911 24 102 3 Ja. Jly.) .. | Dwgs.jArge a one itl. | 478,031/Gt. Eastern Rent Ch; ge. 4 116 18 
iCity of Dunedin, Debs. ...... 192' 6 20 | 993 353 J . July iW on 7 . Ced. ** 3) 61) 49, as! “ 0 
5 | Do Consolidaied............ 1908 103 5 III, OS FA. & JULY W tid. Aust.Ins 4 105 7 } ( 7 | 444 54 4,006,506) Do Consolidated. ..... 4 |118 20 
4 (City of Hamilton, Debs ""119341 99 a101 1,876,000 Ap. & Oct.. Do — do1931 4 {101 3 |Ja. Jly.) .. oe {Aus sc Silveritt 5) .. .. | 3,435,740/Gt. Northern Perp. Gid. 4 |12¢ 22 
4 (City of Hobart Town, Gtd. .,1940'100 |_ 750,000 My & Nov.) Do do 1915-35 3)) 97 i May Nv} .. at. re “|3 % 610 478/|Gt. Western Rent Chg. 5 |150 5 
5 |City of Melbourne. ’ 190710? : 13,750,000 My. & Nov, Do 1915-35 .. 3 | 845 53 Apl Oct} .. -- | Do Gold....4 10¢ “2 \17,904,062; Do Consolidated Gtd. 5 |i52 54 
asl De ie nretetess**|050 197 5 [1,100,000 Ine. & Dec Do 1916-36 |. 3| 844 §3\Ja. Jly.| .. .. |Dutch Cts.ex. 2,596,012} Lancashire and Yorks .. 4 {119 21 
‘<i ne ah """\1g99'100 2 |2+800,000.. Ja. & July’ Do 1927 . 3' 855 6: 1 lr 12 toe 5 73 80 1,955,860| London, Brighton, &c., | 
ie a iliewten tite Loan .. | © ate ee ae — Qrtrly. | .. ee rench Rntes 9o ¢ Cons. Guaranteed .. 9 5: 
: oo + smerny | goon = - FOREIGN STOCKS, BONDS, &c, | resis. ae ae do 3 95 93 {15,100,406 London & N.-W Gta. i a 122 24 
5 City of Montreal of is7: 100 2 (Coupons payable in London.) jApl Oct) .. -. |GermnIm.Ln : 884 94; 797,980|Lon. & S.-W.Cons. Gtd. 4 |120 22 
5 | Do of 1879 ae rr © 2s ee Ja. diy.) .. se Do 1890-4 ..3 | 87 29 | 350,000) Met. District, Midland ic 
3 Do Perm. Deb, Stock Pe ° 33 85 Divs. Nexi Name Closng| mn Ie ai Pur be alian, ea ai ‘ea 1,250 ono! I Rent Oharge.... ‘2 Ino 15 
4! DoStz. Cons. Deb. Stock’. .'1932'104 6 |_Due Draw — Prices Ja. Sly.) .. .. |Prussn. Con. 35 3) 1,250,000) Do Perpetual Gtd.. | 97101 
asc ‘ity of Ottawa. u o : ...-/1913.101 5 'JIn. Dec | Nov. jArgutne. Rail (Apl Oct a -- | Do 1891 ....3]| 8 17,944,721| Midland Guar. Pref..... = 76 78 
SIGity oF Quebee ( aac ists soos & 5 po: ee ie 6 le 6 | | Qrtrly. | .. és < fe. Fnd.,1907 106 0 7,623,775| North Brit. Con. Lien .. 3 | 92 94 
6 | Do Sterling Debentures |.._/192310i 3 | Qrtrly.| =| Sept. | Do 1884 5 | 99100 | @rttly. | -- “ veegseue 4 |130 35 | 2,444,129) Do Con. No.1 ........ 4 |118 20 
4 City of Rio de Janeiro. ..... * | 85 86 \Ja. Jly.| = Dec. | DoN. Ct. Ry jJa. Sly.) .. . Virgin ‘ne 8,466,903) N.-Bastern Cons. Guar... 4 [120 22 
4 (City of Rome2nd to8th Issues! * 100 2 | ae "| Ext. Gv. Bd. 5 | 975 85 Conp Bnds. 2 | 97102 | aa i oe Stafford, £20 paid & | 29 30 
§ City of Rosario Ster. Bonds... * | §5 57 |MarSep) ~~ | Sept.| DoInt.Gold | 00 |8.-Kast(Rd.Ans}£10/6each | | 283 93 
4 \City of St. Louis............. 1913.95 .~ : = |} Loan.... 4 94 % RAILWAYS. | 984,300! Do Consolidated Gta. 4$'127 2 “9S 
. City of Sofis i Melb psont, es Apr Oct =| Dee. | DoStri Bas. 93 98 ORDINARY SHARES AND STOCKS. | PREPERENCE SHARES AND STOCKS, WITR 
‘ity of South Melbourne ..../1915.10% ; Qrtrly.| 2: Ipard.| DoExtrniLn 35) 753 evivatene Cinvuimimrvuien Be 
[ladies 5008 Y re ah Cec Do 188 e Ln 3} 1012 6, See : Gicanal DIVIDENDS CONTINGENT ON THE PRoriIts 
@ | Bo Debentures 2222220200 0ot3] S10 fQreny.|25 |PorD.|Fundg. Loan | | Name. Prices | es tance 
4 Do do Teo .../1919! 99102 | | | Gold Bonds 6 105 es St ERNOET  o0 cs: caaeene+s anes 208 il } = } 
6 |City of Toronto, Wtrwk. Deb. 1906 102 3 jJa. Jly.! i Rly.Guar. Res 4 | 8? “875| 919,830 Do. p rer.Ord. @7. ..scces 102 4} §98,760| Barry First 5 |142 44 
5 Do Gen Con. De D.sisenoseeen 1920:106 8 !AprOct | | Do 1600 .... 4 264 64 919,830 DO: ROT. TIPE. csicsecccciien 105 8) 1 080. "OSU aaa erie 4 1115 17 
4| Do Sterling Bonds. ..../... '1928!100 2 ‘AprOct| 2. | | Do Law3,655 4 | 864 €3) 5,239,212'Caledonian Cons........... 112 3 | 3'579935|Caledonian, Pref. No. i 4 |i16 38 
4) Do Local hup. Bonds ....../1913100 2 Ja. dly.) Suspd  |B.Ayres Wer. 12,620,440] Do Pref. Con. Ord. ....._| 28.764} 2,946,341] Do No. 2. 4 ie 17 
3;, Do Bonds .... eoeeees|1000) OS 95 | | | | Sply & Dge 5 1004 aeons Do Def. Con. Ore. ......! a 1,639,890] Do1878 .............. 5 l14} 43 
4° City of Vancouver...........-/1931)160 2 | Qrtrly. srazilnGold | "| 2,508,026! Do Def. Ord. No.1 .....: | 952,995] Do 188 |............. 4 {115 17 
4 Do [ere 1932) 100 2 | ar (| Loan 1879.. 44 85 8? "500, 000 Cardift Pref. Ord.. | 1,033,648) Do Convertible. 1.1". 41115 17 
6 (City of Wellin ston, Con. Deb. j1907 ICL 4 JneDec jas Do “83 Loan i 86 ; 74 1,957,408 Central London Ord. Stock) 91 93 \ 1,300, 750| Furness, Con. Pref. . 1. 4 | 99102 
. aneren = ee aaa a isa 16 rn Ry | ne ° . “we 4) 87 28 | 1.330. ,000'City and —— London... .| 350,000! Du Pref. Stock A...... 4} 93 65 
Do Waterwor ebentures! * /11¢ 21 pr Oct TH \} Do Bads, '8 823 54) 3,240,799 Kast London Cons. ....... 1,892,150/Glase: S.-West. .. 1115 ] 
6 \City of W innipeg Debentures 1914 106 6 8 |MarSep 52 | DoW.of Minas natal 2,642,000 Furness, Con. Ord. ........ L£ pe ore Hehe — Pe iis 6 
4 Greymth (N.Z.) Har. Bd. Gtd./1925'101 3 | > |! Railway .. 5 | 954 53) 6,089,640 Glagow & S.W. Pref. Ord. 1'190'00 Great Central, eS es 5 in 
‘ shure » ne Stk 10 G2! OL (1K ss eS 1 ae a nora rf. - 4 4108 iC 
4 oo $ (NZ) Hi =. = 1933/ 933 $4:Fb Aug | |} Do 1895 .... 5 | 93 985) 6,089,640; Do Def. RO si. ctrncducdes 1 1,000,000. Do 1872 5 1130 32 
6 |Lyttelton ( arbour Bd. 1929)115 § July | .- | Do Funding 5 11% 24) 4,834,300 Great Central Pref. Ord. ..| 2 ; ” ao 5 | 0 
4 |Melb. & Brd. of Works Debs.'1921/100 2 \Fb. Aug | Noy. | Bulgarian,'88 6 7°¢ 8 | 4 834,300 ; Do De sferrec . oe 1,080,000 De 1876 Shida ti 3 126 2 Pr 
5 |Melbourne Harb. Trust Loan 1909100 3 jJa. Jly.| | Noy. | DoStateMrt . I15'300" 886. Great Eastern Ord. ........) 913 1,000,000! To Convertible, 1879. 5 {1 26 27 I 
4, Do Ds cca aeseveuaee 41921} 99101 | 5 ' | Bonds .... 6) 94 S | 1,063,654.Great North of Scotla nd soa 717 74 | 1,380,000 Do Convertible’ 1881.. 5 lite 20 
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. RAILWAYS. { RAILWAYS. RAILWAYS. RAILWAYS. 
REFERENCE SHARES AND STOCKS, WITH —— . . — f 
DIVIDENDS CONTINGENT ON THE PROFITS AMERICAN SHARES AND Boxps AMERICAN STOCKS—Con. FOREIGN RAILWAYS—Con. 
___COF RACH SEPARATE YEAR, ae ie ithe Ant. } ~_ Name, Real) Pre, Pr. Am.! 3 Name. "(Gloss 
Present | Bame Closne An ount | Name, an P ose 3 Ste eT = Gat eee, 
enent | anew Prices |" ae 887,000 Panama Subsy. Bds. 6°11910'100 5 
£ Spanus: 2 “3,000,000 Pen. Con. Sk. Fd. Mt. 6 (1905100 3 | 1,000,000 100, Mex. Sthrn. Ord. Stk. 6%| 63 5 
1,500, 000\Great Central Pref., 1889 4 ¢5 97 | 676,070,Alabama G.S.A. 6%Prf., 10 | 12 124) 9,900,000, Do Gold Bonds .. 451913104 8 |, £00,000) 10 Midland Uruguay (L.) ..} 184163 
2,230,000) Do 1891 ~ 4 70 72 | 1,966,000' Do B Ordinary .”.... 10 | 3% 44) 2,728,000, Do Eq. Trust... 4°(1914/101 5 {179,462 100, Do Debenture Stock : .| 75 7 
3,100,000! Do 1894 * | "" 5 54. £6 | "805,200 Atlan. Ist Leased Lines 3,000,000! | Do Cons. Mort. -- 4 |1943'1¢5 20 | 295500100 Mogsana | (israail) Deb. 
11,866,708 Great Kast. © 14 116 18 | Rental Trust Stock .. |10t 8 19,467,000 Pennsy!. Co. Ist. Mt. 44/1921{110 Bowls, 97) «0-523, 108 
1'365,000| 10 1890 33.102 4 8 3 | 17,332,900} lo GirardT rst. 6. 33 1916 ig 102 {1,691, 509| /100 Mose: w Jaroslaw, gtd. §%|99 tol 
1,500, 000! oe lame 34/02 4 | 102000 0c chien, Topeka, &e. 100 | 894 9 | 2,565,000 pees & Read. Ext. 13'509) Oud! (100 3 v Gar. #2 -Rybinsk 
12\819,520/Gt. Northern Perp. Prf. 4 (117 19 |114199530| Do Pref. .............100 j105_ 3) MOE sree 4 ‘how suar. 6% .....-+-000- 
11,849,487\Gt. Western Gon Pref. 5 {150 52. |75,996.200/ Baltimore and Ohio ._'100 |101%5 — |18.786,000/ Pitts. Cin. &.G. Bas. 44 1942 3 v | 21, 700, 20 Namur & Liege | By the 
22,676,900! Lane. & York. Con. Pref. 3 | 89 91 |124262000, Do4% Prf. Stock.... 100 | 9758} (66,026,000 Reading Co. & Phil. tel. 14f. p.an. > Belgian! 125135 
6,190,315/L., B. & $C. Con, Pref. 5 144 46. [62,793,200 Chesapeake and Ohio 100 | 504 3 | and Reading Gld. | 8,136) 20 Do g. 6% pref. | Govmt.} 28 9 
2'882'000| Do 2nd’ Consolidated 5 (143 45 |29,921,000'Chic. Great Western .. 100 | 23445 |_ Bonds, 1997 ...... 4 19971103 § | 110,007, 10 Nitrate Railways, Lim. . 104 2 
6,727,365 Lond, Chat. & Dov. Ab, §510¢ 2 |11,372\400, Ds Preferred “A” | 100 | 67 72 55,845,000'St. Lonis & 8. Fran, 4 |1951} 90 92 | 99593) 10, Do Preferred Con. .... 9 
869,532! Do 2nd Preference. ... 64 65 |27.577,000! Do4/ Debenture....'100 | 88 90 20" 000,000 St Louis&S.W.1stMt 4 1989/95 100 55, 593} 10 Do Deferred Con. . 
23,080,620! London & N.-Western.. 4 |119 21 |58,183,900'Chie. Mil. and St. Paw!,100 177 8 ) £,000,000! St. Louis Bdg.lstMt 7 (1929) 43 46 iL, = 700/100! Do 1st Mort. Bonds, § 5% 103 A 
8.944,921' London & S..Western .. 4 1118 2G |45,754400!__ Do 7/ Preferred .... 100 1130 96 19,533,000/St. Paul, Miun., and 0,000! 10 N.-E. of U ruguny, L. Ord. Bal 
1,999,836] Io Te 4 118 20 |11'243.700 Cleve. & Pittshg. Gtd.7/, 60 | 92 95 Mani. Cons. Mort. 44 1932, ‘11¢ 15 | 400001 10 Do7% | 
5,920,735! Do..........--........ 34/104 6 (39,000,000) Den.& Rio Gud.Cm.8tk. 100 | 323 3. |18,900, 000 San Antonio & Aran. | §85,640/100 N.-W. of Uruguay, L.,6% 
1,204,100! London, Tilbury, &c. 2. 4 |115 17 144:345,800 Do 5” Preference. ...100 | 873 &&| Pass .. «4 1933) 92 95 Is t pref., &e. .. 26 27 
"502,038' Metropolitan ......... 132368006 Erie Railroat ss... , 42 2¢ 28,818,500 Sonthern Pacific: -°" 4 \1949) -. .. | 283,0811100 Do 57, 2nd Preference! 8 § 
"250,000. Do Irred., 1884... .. 11! 17,892,40C. Do Ist Pref. > | 603 1 '21,546,000)Sth. PaciticotCalise |__| 398,000/100, Do 6% Deb. Stock, &c.| 93 $5 
200,000; Do do 1887........ 4 107 9 116,000,000 Do 2nd. Pref........ $4, Cons, Mort. 6 (190 5-37,107 12. |%896,436| 20 Northern of France, 3/| 179184 
1,500,000 Met. District 00000020) 5 | 84 89 [35,040,000 [inois Central £960. 39.208, 000 Sonthrn. Rly. 1stCon 5 1994/1138 22 | 44,597) 20 Ottom: paaeay?. Se Aidin) a 
54,174,075 Midland Perp. Pref. .... 24 5 110,000,000} Do 4% Lsd. Line Stk. 100 | 105 10 500,000! Do K. Tennessee. . 5 1938)113 18 {1,668,910 100 Do47Z1stDeb. Stk., Red. i 
3'850.198 North Brit, Con, No.2... 60,000,000' Louisville & Nashville 100 |1435 4 | 7000, 000 Term. Rd. As sn. ofst. | | j,241,970'100' Do57, 2nd Do ........ 8 83 
2,422,485, Do FE. and G. Pref... 44.128 30 [47,844,100 Mexican Central, L. ...100 | 234 45 | Louis 50-yr. Ist Mt. 44 1939113 16 |5177,900 100 Ottoman of Anatolia, 
418,505, Do Conv. Pref. 1874 .. 5 138 56,100,300, Missouri, Kan. & Texas 100 | 334 4 22,059,000) Te ied Ae Pacific 1st | Red. 57, ----+-+0- ++; 100 5 ; 
2,290,889) Do Irred. Pref. 1875 .. 44.127 25 130,063,600 National of Mexico Pf. 100 | 44 unt eee 5 2000/118 23. |?,242,260'100 Ottoman, Smyrna, and 
604,888, Do Conv. Pref. 1873 |. 41.128 132250000 N. York Cen. Div. pay | 100000000 U nion Pacitie Ist Rid Cassaba Rly. & Ext. 47) 85 90 
605,728, Do Conv. Pf. Stk. 1879 5 1: | in London 4s 144... 100 146 7 | & Lnd. Grant Bas. 4 1997/1068 | 75,000! 10 Rio Claro 8, Pavlo ...... 23 4 
567,433 Do Do .........eceee 4 158,113,962 New York, Ont., &e. .. 100 | 455 53 's7 257,000] DoistLienCon. 4 (290,6-11}121 22 | ©f9.000)100) | Do Sf Deb. Stock ....138 35 
933,414, Do Con. Pref., 1890...) 4 166,000,000 Norfolk & Westn. Com. 100 | 802 14 |, 21250000 West Shore Guar, .. 4 2361)108 12 | 28,960) 10: Royal Sardinian ........ 1¢ 18 
1,257.283| DoCon, Ata. 02 oe 23,000,000, Do Adjust, Pref,, 4% 100 | 94” 6 /11,618,000 Wheeling&sLakeErie 4 1949} $2 96 | 58,440 10, Do Preference ........ 14315 
13,321,227; North-Eastern, Pref... 4 50 1296605600 Pennsylvania .. 50 | 69370 ' 44,079 20, Do AS) .......-e-000 aid 
700,000'N. London 44 - ux. 5) 5 5 119,714,286 Pitts. FP. Wayne & Chie £ STERLING Bonps, &e. | 35, 489) ee TR. ascons: 133144 ; 
250,000} _ Do 1875 .. wet 7% Gtd. by Penns. 100 |193 28 134,000 Alabama Gt. Sthrn. 6 '19061¢3 6 }1:815, 977! 100 ~ Trans-African Ist | 
3,043,333|N. Staffordshire Cons. .. 3*| 169,900,000 Reading, &e., Com..... 50 | 433 €4 526,000! Do Gen. Mort..... 5 {1927/1068 | Mort. Bonds, 54 ...-) 85 87 
993,090' Rhymney ae }28,000,000 Do Ist Pref... .. 50 | 464 74) , 748,850 Ala., N O.Tex.&e.Db 5 :1940/109 11 | 242,800, 100 Salvador Prior Ln. Db.5%/98 100 
2,172,580 8.-Eastern € on. Pref. 44 |42,000,000 Do 2nd Pref. ....... 50 44; £4 1,048,390 Do 2nu Debeus. .. 1940/13 5 | 659,100 100; Do Mort. Debs. 5% ....| 82335 i 
2,640,820} Do Preference ........ 5 } 2.490.000 St. Lon, Bag. 6 /1st Prf. 100 |13¢ 38°) 1,791,400 Allegheny Val.Guar, 1910 118 21 {3,000,000'100 San Panto (Braz.) L. ... |184 86 i 
719,175! Do Vest. Comps’. Sti. 4 | 3,000,600, Do3%2nd Pref, Stk. 100 61 66 805,200 AtlanticlstLesd. Ln. 70,000,100' Do 54, Debenture Stk. 136 = | 
2,109,311 Taff Vale Pref. Stock .. 4 1,250,000 Tunnel Rail. of S.Lonis 100 120 30 Retired MiDb 4 .. lt0g 4 |_ 728196| 20 Sonth Austrian... -....- 
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Continued trom page 111. 


to 25s 6d. 1,244 bags Surinam sold, 24s 6d to 25s; 37 barrels 
Demerara syrups, 18s 3d to 18s 6d; 57 bags St. Lucia, 17s; and 
100 barrels St. Vincent, 18s 9d to 19s 9d. German granulated, 
after being quiet and easier, became steadier. E. C. H. and 
Groningen, ready delivery, sold 17s 104d; Hausa, &c., 17s 93d; 
first marks, February-March, 17s 9d; May-August, 17s trodd, 
17s 9fd, and 17s 104d; and October, 14s 2}d, f.o.b. Beet ruled 
irregular and easier. February, sold, 16s 13d; May, 16s 3$d, 
16s 3d, and 16s 4d; August, 16s 4§d, 16s 4}d, and 16s 54d; 
September, 15s; October, 12s 3}d, and 12s 33d; October- 
December, 11s 11$d, f.o.b. 


COFFEE.—Auctions ruled fairly steady. Good Jamaica, sold, 
71s; fine Costa Rica, 80s to gos. Futures dull and easier. Santos, 
March, sold, 39s 6d to 39s 74d; May, gos 6d to 4os 3d; September, 
41s 74d to 41s 44d per cwt. 


JUTE firm, quiet. Native firsts, January-February, Hamburg, 
sold, £18, and 1,000 bales N.B., January-February, Trieste, 
£15 15s, c. f. and i. 


HEMP.—Manila firmer. F.C., January-March, sold, £37; 





a 








THE ECONOMIST. 





c. f. andi, 
SHELLAC steady. January, sold, 150s, and March, 14os per cwt. 


METALS. Tin dull, and lower. Straits, cash, closed, sellers, 
£130 15s, and three months, prompt, £130 5s. Copper easier. 
Cash, closed, sellers, {68 7s 6d,and three months same price. 
Lead quieter. English, {13 to £13 2s 6d; soft, foreign, £12 17s 6d 
Ordinary ee en Feb- 


to {12 18s 9d. Spelter inactive. 
f : cash, 48s 7d 


ruary, March, {2417s 6d. Iron: Cleveland, 48s 7 


month. 
LONDON MEAT MARKET. 
Per 8 lbs ry the carcase. 


s a 
SESE WOO kcccccccccsces eeeee 210] Prime mutton ..........-eeeee « Sq 
Middling ditto......ccccscccses - 3 6] Inferior veal ............eeeeees «0 
POI a ddccciacacdscdecedes 46 
Inferior mutton ..... éesueue neces (ae 
Middling ditto.........cccccceee 5 4\| Pork, First....... Nebieweendendas . 


LONDON POTATO MARKET. 


Per Ton. 
Dunbar Maincrop ....... - 95s to 100s 
Up-te- Dates . occccscccsces 90s 
Ocisndncudecessae 85s 


Middling ditto .........-....- ove ae 
PUSC GED ccccccccccccece eseadae cae 
310 





Per Ton. 
60s to 65s 
50s to 55s 





Lincoln Up-to-Dates...... 
Blackland Up-to-Dates .... 
| Scotch Maincrop.......... 
| Scotch Up-to-Dates ...... 


Bruce .. 





THE LONDON CITY AND MIDLAND BANK, LIMITED. 


ESTABLISHED 1836. 


115 
F.E.B., February-April, £48; and Daet current ditto, £28 15s, 


AUTHORISED CAPITAL... “s .. £16,200,000 | PAID-UP CAPITAL... es ee ee oni 
SUBSCRIBED CAPITAL.. ee a 14,400,000 | RESERVE FUND .. ee ee ee 3,000,000 
Directors. 
ARTHUR KEEN, Esq., Birmingham (Chairman). WILLIAM GRAHAM BRADSHAW, Esq., London (Deputy-Chairman), 

WILLIAM BENJAMIN BOWRING, Esq., Liverpool. JOHN HOWARD GWYTHER, Esq. London. 

JOHN ALEXANDER CHRISTIE, Esq., London. Sir JAMES KITSON, Bart., M.P., Leeds. 

JOHN CORRY, Esq., London. ALEX. LAWRIE, Esq., London. 

Sir F, D. DIXON-HARTLAND, Bart., M.P., London. Sir THOMAS SUTHERLAND, G.C.M.G., London. 

Sir G. F. FAUDEL-PHILLIPS, Bart., G.C.LE., London. | JAMES E. VANNER, Esq., London. 

W. MURRAY FRASER, Esq., London. Sir JAMES THOMAS WOODHOUSE, M.P., Hull. 

} 


H. SIMPSON GEE, Esq., Leicester. 


WILLIAM FITZTHOMAS WYLEY, Esq., Coventry. 


Managing Director: E. H. HOLDEN, Esq. 


HEAD OFFICE: 5 Threadneedle Street, LONDON, E.C. 


J. M. MADDERS, S. B. MURRAY, D. G. H. POLLOCK, Joint General Managers. 








E. J. MORRIS, Secretary. 





BALANCE-SHEET, December 31st, 1904. 


Dr. LIABILITIES. Cr. ASSETS. £ s d 
To Capital Paid up, viz.: £1210s per Share on 240,000 Shares £ s e | By Cash in hand and at Bank of England .... £9,140,499 16 10 
of £60 each 3,000,000 0 0 Money at Call and at Short Notice........ 7,099,988 16 5 
Reserve Fund ....... 2 dtiad sosTeesbueke ieee eet a tan 3,000,000 0 0 ee Stein Stitt Deenins 15,210,488 13 3 
Dividend payable on February Ist, 1905 ........--..e06: 270,000 0 0 ‘aaa os ° a 
Balance of Profit and Loss Account ...........sseeeeeeees 109,717 16 9 ee A AaeR Sate S AGATE SAE eS AS ae 
Stocks Guaranteed by British Govern- 
6,379,717 16 9 ment, Indian and British Railway 
. Debenture and Preference Stocks 
Current, Deposit, and other Accounts .........eeseeeseees 47,672,355 12 9 | ee ; ao 
_ British Corporation Stocks, Colonial 
Y idadaddaacusekdauuce > 1 | ; 7 
ER CE EE aciasainadiin | and Foreign Government Stocks,&c.. 3,899,320 15 10 
———_———-_ 7,455,328 3 8 
| Bills of Exchange ............ dasaus Udsdagecdickinhabannes 4,324,889 14 3 
28,020,706 11 2 
| Advances on Current Accounts, Loans on Security, and 
CUE RRR, oan kc sida cndnasdcdcnncecsddecasedwctice< 24,749,807 1 9 
Liabilities of Customers for Acceptances, as per contra .. 2,153,290 10 6 
| Bank Premises, at Head Office and Branches ............ 1,281,559 16 7 
£56,205,364 0 0 | £56,205,364 0 











THE ENGLISH ASSOCIATION OF 
AMERICAN BOND AND SHARE 
HOLDERS, LIMITED. 


5 GREAT WINCHESTER STREET, LONDON. 
Established in the year 1884. 


TRUSTEES AND DIRECTORS. 
Alfred W. Smithers, Esq,, Chairman, London. 
Thomas P. Fowler, Esq., New York. 
Walter Lindley, Esq., London. 
Thomas Reynolds, Esq., London. 
Rt. Hon. Lord Welby, of Allington, G.C.B., London. 


BANKERS. 
London and Westminster Bank, Limited. 
London Joint Stock Bank, Ltd. Martin’s Bank,Ltd. 


AGENTS IN AMERICA AND CANADA. 
The Bank of Montreal. The Morton Trust Co. 
The Association acts as Agent for transmitting to 


America and Canada Shares of Railway and other | 
Companies for registration ; for Collection of Divi- | 


dends and Rights to new Issues, Cashing Coupons, 
Drawn Bonds, &c., and also undertakes the repre- 
Sentation in London of American and Canadian 
Companies. 
Circulars giving full particulars can be obtained 
on application. 
THOMAS LINDLEY, Seoretary. 








-_— 





THE ATCHISON, TOPEKA & SANTA 
FE RAILWAY COMPANY. 
SERIAL DEBENTURE BONDS, SERIES C. 





| 


The PRINCIPAL of Series C, The Atchison, | 


Topeka and Santa Fé Railway Company Four Per 
Cent. Serial Debenture Bonds, two million five 
hundred thousand dollars ($2,500,000), due February 
1, 1905, will be PAID on and after February 1, 1905, 


THE NATAL BANK, LIMITED. 


Notice is hereby given, that the Board of Directors 
have decided to DECLARE, at the annual meeting 
of shareholders, to be held in Pietermaritzburg on 
9th prox., a DIVIDEND at the rate of 12 per cent. 
per annum, with a bonus of 2 per cent. (making, 
with the interim dividend declared in July last, 14 





| per cent. for the year 1904), adding to Reserve Fund 


upon presentation at the office of the Company, © 


No. 5 Nassau street, New York City. 
Coupon No. 6 should be detached and separately 
presented for payment. 
H. W. GARDINER, 
Assistant Treasurer. 
New York, January 19, 1905. 





£20,000, making that Fund £290,000, and to Pension 
Fund £5,000, carrying forward £15,600. 
Warrants for Dividend will be transmitted to 


European shareholders registered as on the llth 
| inst., on receipt of same from the Head Office in 
' Natal, probably early in March. 


THE ATCHISON, TOPEKA & SANTA 


FE RAILWAY COMPANY. 


COUPON No. 6, due February 1, 1905, from The | 


Atchison, Topeka and Santa Fé Railway Company 
4 per cent. serial Debenture Bonds will be PAID 
on and after February 1, 1905, upon presentation at 
the Office of the Company, No. 5 Nassau street, 


New York City. 
H. W. GARDINER, 
Assistant Treasurer. 


New York, January 19, 1905. 





J. S. DUNCAN, London Manager. 
No. 18 St. Swithin’s lane, E.C. 
18 January, 1905. 


BRAKPAN MINES, LIMITED. 


Notice is hereby given that, in view of the 
Adjourned Special General Meeting to be held in | 
Johannesburg on the 8th February, 1905, the | 
TRANSFER BOOKS of the Company will be 
CLOSED from the lst February to the 8th February, 
1905, both days inclusive.—By Order, 

J. H. JEFFERYS, 
Secretary to the London Committee. 
London Transfer Office, 
5 London Wall Buildings, 
Finsbury circus, E.C. 


| 














~ 
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Banks, Kc. THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorvorated by Royal Charter and Act of Parliament. 
ESTABLISHEQ 1825. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL. ..... $1,000,000. 
SURPLUS $400,000. 








Accounts of Banks, Bankers, and Firms received 
upon favourable terms, Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities, Cable transfers made 
Lonpon BankExs—The London City ané@ Midland 

Bank (T.imited), 


THE ANCLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,200,000. Subscribed, £600,000, 
aid-up, £300,000. Reserve Fund, £160,000, 
Head Office, 18 Austin Friars, London, E.C, 

Branch at San Francisco. 
ents at New York, J. and W. Seligman and Co, 
he Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit, J. SIMON, Managing Director. 











STANDARD BANK OF SOUTH AFRICA 
LIMITED). 

Bankers to the Government of the Cape of Good 
Hope, and to the Imperial Government in the Cape 
Colony and the Transvaal, 
~ Heap Orrice, 

10 Clements lane, Lombard street, London, E.C 
Hamburg Agency: 3 Poststrasse, Ecke Neuerwall. 
Over 140 Branches in South Africa, 


Subscribed Capital £6,194,100, in course of increase 
to £6,250,000; Paid-up Capital £1,548,525, in course 
of increase to £],562,500; Reserve Fund, £1,997,050, 


BoakD OF DrREcToRs, 
Sir David M. Barbour,|E. Brodie Hoare, Esq. 
K.C.8.I,, K.C.M.G./|Gerald W. E. Loder, Esq., 
James Drake, Esq., J.P.| M.P. 
Hon, Sir Charles W./Sir SpencerWalpole,K.C.B, 
Fremantle, K.C.B. |Right Hon, Lord Welby, 
Frederick Greene, Esq,| G.C.B. 


This Bank grants Drafts on, and transacts every 
description of banking business with, the principal 
towns of Cape Colony, Natal, Orange River Colony, 
Transvaal, Rhodesia, British Central Africa and East 
Africa. Telegraphic remittances made, Deposits 
received for fixed periods, Terms on Application, 

WILLIAM SMART, London Manager, 


BANK OF NEW SOUTH WALES 


Established in 1817, 
Lonpon OrFice—64 Old Broad street. 








DC RMORL, oss snsswacnewessesece +++. £2,000,000 
NEW ENG .55550se0nkecsonne oesseens 1,370,000 
Reserve Liability of Proprietors ........ 2,000,000 

£5,370,000 


Letters of Credit and Billson deman4@, are granted 
upon the Head Office and Branches throughout 
Australia and New Zealand, and Suva (Fiji). Bills 
purchased or forwarded for collection. Telegraphic 
remittances 7 ade, 

DEPOSITS received for fixed periods, on terms 
which may be Enown on application. 

DAVID GEORGE, Manager, 


The Merchant Banking Co., Ltd, 


112 CANNON ST., LONDON. 


SUBSCRIBED CAPITAL - £675.000 
PAID-UP - - - - £800,000 
RESERVE FUND - - £25,000 


Credits issued, Current Accounts opened, Con- 
signments of Produce for Sale received, Advances 
made on Mortgage of Shipping Properiy—on Out- 
ward and Inward Shipments, on approved Local 
and Foreign Securities. 

H. MACKENZIE, Manager, 








HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, all paid up.. ne 
RESERVE Funps. 
STERLING RESERVE HELD IN LONDON AT 
EXxcHANGE of 2s per $ = £1,000,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 


$10,000,000 


7,000,000 
———_ $17,000,000 
Reserve Liability of Proprietors ++ $10,000,000 
Court oF Directors AND Heap OFFIcE in Hone 
Kona, 
Lonpon CoMMITTEE, 
Sir Thomas Jackson, Bart., Chairman. 
Carl Meyer, Esq. Wm. Gair Rathbone, Esq. 
: John Walter, Esq. 

Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June 30th and December 3lst, 

SIR EWEN CAMERON, K.C.M.G., | Mauagersin 

A. M, TOWNSEND, London, 

G. W. BUTT, Acting Sub-Manager, 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C, 


$10,000,000 


Silver Reserve ee oe 





_ —- =< —_ 





Capital Subscribed, 25,000,000. 


Paid-up, 21,000,000. 
RESERWYVE FUND 


Uncalled, 24,000,000. 
£1,030,000. 


HEAD OFFICE—Eprmsvrea. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B, HART, Secretary. 





LONDON OFFICE-—387 Nicholas lane, Lombard street, E.C. 


J. 8S. COCKBURN, Manager. 
H. B. HOLLINS & CO., 
BANKERS, 

Corner Wall and Broad streets, NEW YORK, 

Issue Letters of Credit for travellers available in 
all parts of the world. Actas Financial and Transfer 
Agents for Corporations. 

Execute orders for the Purchase and Sale of Stocks, 
Bonds, and all classes of Investment Securities on 
the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 

Draw Billsof Exchange and make Cable Transfers 
on the principal cities of Europe, the West Indies, 


Central and South America, Asia and Australia. 
Make collections in all parts of the world. 


ENGLISH, SCOTTISH, AND | 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 


Subscribed Capital ........ eoeeeees £1,078,875 O O 
Paid-up Capital ..........eee0- -- 53943710 0 
Further Liability of Proprietors .. 539,437 10 0 
Reserve Funds .......++.++ eosceeee 184,000 0 O 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic 
Transfer. 

Bills Negotiated or forwarded for Collec- 
tion. 

Banking and Exchange Business of every 
description transacted with Australia. 

Deposits received for fixed periods on terms 
which may be ascertained on application. 

J. PATERSON, Secretary. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Carita, £1,000,000. SusscriBep, £500,000. 
Parp-up, £400,000. RESERVE F'unp, £220,000. 
Head Office—40 Threadneedle street, London, 
Branch Office—San Francisco. 
Agencies—Paris and New York, 
DIRECTORS, 
J. Howard Gwyther, Esq., Chairman, 
David Cahn, Esq. Max Rosenhain, Esq. 
Alexandre Weill, Esq. P. W. Robertson, Esq. 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 


W. E. M. GRANVILLE, Secretary. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000, 
PAID-UP....£500,000 | RESERVE FUND, £500,000 
DIRECTORS, 

Thomas Usborne, Chairman, 

Henry Adair Richardson Deputy-Chairman. 
Ivor Bevan, John Howard Gwyther. 
John Finlayson, Alan Richardeon. 

BRANCHES—Alexandria, Cairo, Port Said, Tantah 
Gibraltar, Malta, 
PARIS—(31 Rue Lafayette). 

H. R. Coomgs, Manager. W. Hart, Secretary. 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year at 4 per cent. per 
annum and for oer at rates that may be 
ascertained at the Head Office. 


No. 27 Clement’s lane, Lombard street, E.C, 


THE BANK OF ADELAIDE. 


(Established 1865.) 


Paid-up Capital........ seeeecees + £400,000 
Uncalled Capita ........cecceeee 
Reserve Fund.....cccccsccccsccee 
Reserve Liability of Proprietors.. 500,000 


LONDON OFFICE—11 LEADENHALL 8T,, E.C. 
Bills on all the Australasian Colonies purchased 
or collected. 

Drafts issued and Remittances cabled, and 
every other description of Banking and Exchange 
Business transacted. 
PERCY ARNOLD, Manager. 








SS | Se 


THOMAS NE . 
JOHN FERGUSON, | Assistant Managers, 


ROBINSON SOUTH AFRICAN BANKING 
COMPANY, LIMITED. 


(Incorporated under the ‘Companies Acts” and 
Registered llth December, 1902.) 
HEAD OFFICE—1 Bank buildings, Lothbury 
London, E.C. 

CAPITAL subscribed and fully paid, £1,500,000, 

This Bank transacts a General Banking Business 
in connection with South Africa, deals in Document- 
ary and other Drafts, and issues Letters of Credit, 
Drafts, and Telegraphic Transfers upon its Branches 
in the Transvaal, as well as upon its Agencies 
throughout the South African Colonies. 

Deposits received for fixed periods on terms 
which may be ascertained upon application. 


THE LONDON BANK OF AUSTRALIA, 


LIMITED. 
2 Old Broad street, E.C, 
Subscribed Capital .......... ++ee+41,276,747 10 0 
Rs ccvnnnsesdackccsecdesaade -- 547,642 10 O 


Uncalled, including Reserve Liability 729,105 0 0 
REMITTANCES made by CaBLE to Australia. 
Drarts, LETTERS OF CREDIT, and CrrcuLaR Notes 

issued upon Branches and Agents. 

Brits oF ExcHanGeE on Australia NEGOTIATED or 
sent for Collection, 

INTERESTS allowed on Deposits for periods and at 
rates which may be ascertained on application, and 
banking business of every description conducted 
with Australia. 


BIRKBECK BANK 


ESTABLISHED 1851. 
Current Accounts. 2% Interest allowed on mini- 
mum monthly balances when not drawn below £100. 
Deposits. 24% Interest allowed on Deposit 
Accounts. 
Stocks and Shares bought 
and sold. 
Apply C. F. Ravenscrort, Secretary, 
Southampton Buildings, High Holborn, W.C. 


THE NATIONAL BANK OF SOUTH 
AFRICA, LIMITED, 


Bankers o the Government of the Transvaal 
Colony). 
London Office: Circus place, London Wall, E.C, 


Subscribed and fully paid-up Capital £1,100,000. 
With power to increase to . ° 000,000, 
Reserve Fund - - : - 120,000, 





Advances made, 


Branches and Agents at all the principal towns 
in South Africa. 

Deposits received, Current Accounts opened, and 
all omen are of Banking Business connected 
with South Africa transacted on terms which may 
be ascertained on application. 

E. C. REYNOLDS. Manager. 


‘BANK OF MONTREAL. 


Established in 1817, 
Capital Paid up, £2,876,712, Reserve Fund, £2,054,794. 
Undivided Profits, £119,834. 
Head Office and Board of Directore: MONTREAL. 
General Manager: B.8. CLOUSTON,Esgq., Montreal 
London Office: 22 Abchurch lane, B.C. 





London Right Hon, LORD STRATHCONA 
Committee: AND MOUNT ROYAL, G.C.M.G, 
* (THOMAS SKINNER, Esq. 


Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cable 
Transfers, 

Financial Agents of the Government of the 
Dominion of Canada. 


ALEXANDER LANG, Manager. 


BANK OF CALCUTTA, LTD. 


Heap OFFic—E—CALcurTta. 


Subscribed Capital ............Rs. 15,00,000 
Paid-up Capital..........s0.+++ s 10,00,000 
Reserve Fund ....Rs. 17,00,000 
Uncalled Capital .. 5,00,000 ,, 22,00,000 
The Bank of Calcutta transacts every description 
of Banking business in connection with India, and 
offers special facilities to Capitalists and others in 
the purchase and sale of all Indian securities. 
Deposits received on current account or for fixed 
peri on terms which can be ascertained on 
application to the Agents, 19, Great Winchester 
Street, London, E.C. 





en 
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| Panks, &Kc.—Continuea. BANK OF NEW ZEALAND. | NATIONAL BANK OF INDIA, 


| (Incorporated by Act of Generali Assembly, LIMITED. 





29th July, 1861.) H ; OF 
Bankers to the New Zealand Government. —_ 4 
R U S S I A N B A N K LondonOffice—1 Queen Victoria street,London,E.C. 17 BISHOPSGATE _ WITHIN, LONDON, E.C, 


RANCHES: 
Caprtat. Calcatta, Bombay, Madras, Karachi, Cawnpore, 


FOR 
FOREIGN TRADE. ee ee nanaas Sheets. . ALATA 0 © | Lahore, Amritsar, Delhi, Tuticorin, Rangoon, Man- 


f ) 
Head Office: St Petersburg. £6 13s 4d,issued to New Zealand'- 500,000 0 0 irobi 
London Branch; Paris Agency; Genoa Agency; | Government j | Newera Eliya, Zanzibar, Mombass, Nairobi. 
Shareholders Capital 150,000 Shares ) SUBSCRIBED CAPITAL ....++++..++ £1,000,000 
| Nicolaiew, Archangel, Astrachan, Noworossiisk, at £6 lis 4d .. £1,000,000 0 0! PAID-UP CAPITAL .ecccesccoscvecs f 
\ Nijni-Novgorod, Baku, Elisabethgrad, Poltawa,| Of which amount, called up- 431,713 1 RESERVE FUND.....c.ece+eeeeee2 500,000 
| Cherson, Krementschug and Riga Offices. £3 6s 8d per share, and paid at | London Bankers—Bank of England; National 
31st March, 1904 ) Provincial Bank of England, Limited; National 
Bank of Scotland, Limited, 
| Rbls. epks. | Reserve Fund... 7 | | The Bank conducts every description of Eastern 
Cash in hand and at bankers ........ 14,964,683 97 —_—___—_—_——— | banking business. 
eS ee rere 75,641,526 23 £2,455,700 3 8 Deposits are received, fixed for one year certain, 
MUNMNE TEUR e ninrccdacnsvéesdecseves 287,958 53 ae or for shorter periods, on terms which may be 
| Advances on securities ............ 31,732,173 25 Grants Drafts on all its Branches and Agencies, | #SCertained on application. Current. accounts are 
Investments in Government and other and transacts every description of Banking Business | Opened and, provided they do not fall below £200, 
MMMM Fok cu we cuseccvacescosees 9,562,784 03 | connected with New Zealand, Australia, and Fiji. interest is allowed on the minimum monthly 
Foreign Bills and Specie ............ 5,243,875 95 JAMES BAXTER, Manager balances at the rate of 2 per cent. per annum, 
Current accounts :— | — , oe — . : i ae 


Nowe i aka a | YB BANK OF APRICA | THE BANK OF TARAPACA AND 
PERONON I TRMOGIN 66 < Sees ecscsccness 27.717, ted). | 
— “ee pe whandceaunaan deeaes aoe . Bankers to the a 7 in Natal and ARGENTINA, LIMITED. 


,, Accounts between themselves 5,778,453 24 | Orange River Colony. Subscribed Capital .. 4 ee 
INES CHUONEED ooo cc ckccccwccccucce 1,849,170 83 Established 1879, Paid-up ” ae - 42 aoe 
Bank premises ..... Saceewesceeewiaes 1,372,740 09 Head Office—113 Cannon street, London, Reserve Fund “ao. 4 +» 250,000 
Cac cccrcesccscacvenusccene 533,716 68 Subscribed Oapital............++++- £3,000,000 
Bills for collection = ......... 00-0 14,660,103 62 | Paid-up.......... tee « 1,000,000 
PING TRE ko ide ceceediccsusnsveers 195,648 35 | Reserve Fund......s.sccccseesesees 645,000 
oer The Bank issues Drafts, makes Telegraphic Re- 

Total. ...........ee.. R. 250,979,661 24 | mittances, buys and collects Bills, and conducts all 

kinds of Banking Business in connection with 
SouTH AFRICA, 
; Rbls. epks. oman 

Capital fully paid up...............- 20,000,000 -—— Deposits received on terms which may be ascer- 
Reserve UE: eeeesawecekcursurcawcs 2,658,487 47 | tained on application. 
SE OCC OCTET CCC EO CRTC 70,522,290 08 | R, G. DAVIS, Secretary and London Manager. 


dalay, Aden and Aden Point, Colombo, Kandy, 





Moscow, Kiew, Odessa, Saratow, Tomsk, 


o 


MONTHLY BALANCE, lst December, 1904, 
ASSETS, Uncalled £3 6s 8d per share.. -. 500,000 0 
‘ as 23,987 2 


No 














Head Office—97 and enone street Within, 


Branches and correspondents in all the principal 
places of South America, 





Cable Transfers, Drafts, and Letters of Credit 
issued. The purchase and sale of Funds, the 
receipt of Dividends, the negotiation and collection 
of Bills of Exchange, Coupons, and Drawn Bonds, 
and other Banking busincss undertaken. 

Current Accounts opened and Deposits received 


LI1aBILITIES. 


Current accounts :— = asec 























Ralls ccc cusacecnascacescwensasaieds 89,015,323 95 neat "ciel seamen | for fixed periods on terms which may be ascertained 
| ower °j ‘ ; : a e BANQUE RUSSO-CHINOISE. | on application. 
DNA boccvcce cess tocagccetiebecess 1,094,697 46 
fF Branches 10 USHA os 6ccc est vcancices 29,209,691 31 Telegraphic Address: ‘ Sinorusse.”’ ROBERT J. HOSE, General Manager. 
! ig EY ea Rdcaeneedacnedaanes 7,970,307 10 | Capital—Fully Paid sa .. Roubles 15,000,000 
| » Accounts between themselves 4,598,637 45 » cnmeeseh "ts the anette = 
INNO 5.5 605 cece ccecvnesccecces 17,954,222 14 Chi G ment K.Tiiels 5,000,000 | anal ; " si 
Outstanding dividends ............. : "11/911 25 | Reserve Funds... Roubles 4,200,000 (about) | COUNCIL OF ADMINISTRATION OF 
Interest per 1904 .... poste cree ne ee es 3,211,470 70 Heap Orrice: ST. PETERSBURG. | THE OTTOMAN PUBLIC DEBT. 
wR per 1904 received in 1903.... 820,816 75 Branches and Agencies— Paris } ebuiioas 
Unclaimed Dividends Ce tae a 1,860,895 18 Batoum Khabarovsk Peking | The Council of Administration of the Ottoman 
Other Bepilitios sess <3 erase neers sed 1,907,378 15 | Biisk Khokand Port Arthur | Public Debt has the honour to remind holders that 
Amortisation of bank premises ...... 143,532 25 Blagowestchensk Kiachta Samarcande | the operations of exchanging old Bonds of the 
Total R. 250.979.661 24 Bodaibo Kirin Shanghai Ottoman Converted Debt of Series B,C, and D, and 
mOENy ecet et eseawenee » 2,519,001 “* | Bombay Kobé _ Stretensk — | provisional Scrip Certificates of the Unified Debt, 
' The Bank has correspondents in all parts of Russia, | Boukhara Krasnoiarsk San Francisco against definitive Bonds of the Ottoman Unified 
rants Letters of Credit and undertakes all kinds of | Calcutta Kouantchendzé Tachkent | Converted Debt, will terminate abroad on the 14th 
anking Business with that country. Chefoo Kouldja Téline March, 1905. 
a . __ | Dalny Laoian Tientsin After that date this service will be centralised at 
Hailar Marguelan Tchita | the Imperial Ottoman Bank, Constantinople, at the 
THE Hakodaté Moscow Tchougoutchak | holders’ expense, and the Bonds thus delivered will 
Hankow Moukden Tsitsikar | be unstamped. 
H PE | B N Harbin Nagasaki Verchnéoudinsk | (Constantinople, 
K A A E A K, Hongkong Newchwang Vladivostok 14th January. 1905. 
LIMITED ee es va ss nase 
algan uliassoutai okohama | sasaueitian +r arever + , + Er 
" Kachgar Ourga Zeikaia-Pristane | ESSEX COUNTY (NEW JERSEY) 
ESTABLISHED 1880. London Bankers: Glyn, Mills, Currie & Co. PARK FOUR PER CENT. GOLD 
| ‘ London Representative, Chantrey Inchbald, 41 | — 
| 4 , Threadneedle street, E.C. BONDS. 
Capital Subscribed -- Yen 24,000,000 | New York Representative: Walter Kutzleb, Wall | os om macmiecen — 
: ‘ Street Exchange Buildings. Messrs Seligman ners beg ve : 
Capital Paid-up .. “* »» 18,000,000 The Bank buys and ecsives ict collection Bills | thet ong - pone - ne ae 
of Exchange, issues Drafts, Telegraphic Transfers due Ist February next o1 BP abov 
Reserve Fund .. - » 9,520,000 | ana tase of Credit on the cea bananas and | Counting House, No. 18 Austin friars, at the current 
‘ei agencies, and transacts General Banking Business. rate of exchange. 
Head Office .. .. YOKOHAMA, ee 7 ™ : <a 
| . 
| Branches and Agencies at 
Bombay Liaoyang Peking 
Dalny Lyons San Franciseo 
, Honolulu Nagasaki Shanghai 
| Hong Kong Newchwang Tientsin 
Ser = LIFE ASSURANCE SOCIETY 


The Bank buys and receives for collection Bills | (FOUNDED 1762.) 
of*Exchange, issues Drafts and Telegraphic Trans- Valuation at 31st December, 1899, shewe a surplus of 


fers and Letters of Credit on above places and 


elsewhere, and transacts General Banking Business, 
Deposits received for fixed periods at rates to be 5 5 5 


obtained on application. 


London Office: 120 Bishopsgate street Within, E.C. send for Report to the Actuary, 


YUKI YAMAKAWA, Manager. MANSION HOUSE STREET, LONDON, E.C. 


{ 
‘ 


corporation, Limites SHAWINIGAN FALLS, | 


PROV. OF QUEBEC, CANADA. 





Head Office : 
" aan co aamaaa ee Manufacturers desiring to establish plants in Canada should not fail to investigate 
Satestibed Capital 2, “—- | the advantages of this most modern and up-to-date manufacturing community. 
foe Re orden caveusisn teen | Excellent building sites, good railway transportation, 


Branches at the principal towns in South Africa. abundant labour, and 


1. Wah Pees | BEST POWER FACILITIES IN AMERICA. 


All descriptions of Banking Business connected 


with South Africa transacted on terms which WRITE FOR PARTICULARS— 


may be ascertained on application. 


©. W. THONGS saucer! THE SHAWINIGAN WATER & POWER CO., MONTREAL. 
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The LIST will CLOSE on or before WEDNESDAY, 
the 25th January. 





COLONY OF THE CAPE OF GOOD HOPE. 


Kast London Corporation Loa. 


ISSUE of £350,000 FOUR PER CENT. STOCK, 
to be inscribed in the books of the Standard 
Bank of South Africa, Ltd., 10 Clements lane, 
Lombard street, London, E.C., transferable 
free of Stamp Duty. 


Fixed price of Issue £96 10s per cent. 

Interest payable 30th June and 3lst December. 
Full Half-year's Interest Payable 30th June, 1905. 
Principal repayable 3lst December, 1954. 





Payment will be required as follows :—5% on Ap- 

lication; 164% on Allotment; 25% on February 

rd, 1905; 25% on March 23rd, 1905; 25% on April 
25th, 1905. 

Discount at the rate of 24% per annum will be 
allowed on Calls paid in anticipation. 


The Standard Bank of South Africa, Limited, 
London, as the duly appointed Financial Agents of 
the Municipality of East London, will receive ap- 
plications for £350,000 of Four Per Cent. Inscribed 
Stock, to be issued under the Authority of Act 23 of 
1880, as amended by Act 12 of 1881. 


The objects of the loan are :— 


£ 
Repayment of Floating Debt. . 117,000 
Electric Tram Extensions ‘ 4,575 
Electric Light Extensions ‘ 3,000 
Street Construction . 77,500 
Water Construction ; 8,500 
Market Building .. . 25,000 
Beach Development ‘ . 20,000 
Fire Brigade Station - 10,000 
Sanitary Details .. ‘is - : 1,225 
Curator’s House, Queen's Park oe 1,200 
Contingencies A ae yas es oo come 
Balance to be available for Permanent 
Water Scheme, &c... . 47,000 
£350,000 





The present total indebtedness of the Municipality 
amounts to about £219,000, of which £117,000 is 
floating debt. This latter amount, which it is pro- 
posed to repay, has been incurred for the purpose 
of Electric Light and Tramway Construction, 
Purchase of Land for Municipal purposes, Interim 
Water Scheme, and other expenditure in the nature 
of Capital outlay. 

Repayment of the principal will be arranged for 
by means of a sinking fund to which an annual sum, 
sufficient to pay the loan in fifty years, will be 
appropriated. 

East London is the fourth town in Cape Colony in 
respect of size, having a population of 25,220, con- 
sisting of Europeans, 14,674, and Native and 
Coloured, 10,546, and is rapidly growing. It is the 
neares Port in the Cape Colony to the South 
African Gold and Diamond Fields, and has a large 
and fertile back country, being also the natural 
outlet for a large portion of the native territories, 
through which railway communication is being 
established. 

The town is provided with a comprehensive 
system of Electric Lighting and Tramways, the 
capital account of which, at the end of the financial 
year 1903-4, was £97,844 6s 1ld. 

These and other improvements are earning for 
the town the reputation for being one of the best 
ordered and progressive Municipalities in South 
Africa, and from the healthiness of its climate and 
its natural beauty, it is becoming more and more a 
popular seaside and health resort for visitors from 
up-country districts. 

_ The Official Valuation of the immovable property 
liable to rates within the area under the jurisdiction 
of the Municipality was :—1894, £623,112; 1899, 
£1,051,430; 1902, £2,181,415; 1903, £2,408,885; 1904 
(approximate), £3,500,000. 


The principal assets of the Town are :— 


Buildings (including Town Hall, £33,734) £52,756 
Electric Lighting and Tramway System.. 97,844 
Existing Water Works cs es ; 53,995 
Interim Water Scheme (in progress) esti- 

mated cost ~ a pe is 27,000 
Plant and Stock 27,564 


Estimated value of unalienated Town 
Lands <i a .. 2,000,000 


£2,259,159 





The principal sources of revenue are :— 
General Rate of 3d. in the £ on immov- 
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The number and Tonnage of vessels which 
entered the Port of East London were :— 


Year. Vessels. Gross Tonnage. 
1887 292 507,877 
1897 479 958,806 
1903 550 2,059,965 


East London is in direct communication by rail 
with Cape Town, Durban, Port Elizabeth, Lourenco 
Marques, Kimberley, Bloemfontein, Johannesburg 
and Bulawayo. 


The total value of Imports into East London 
were ;— 


1892 Ks “ £1,646,527 
1897 - oe £3,246,138 
1902 ee ss £6,022,867 
1903 “s ee £7,320,510 


The total value of Exports from East London 
were :-— 


1892 ts ri £825,734 
1897 = os £825,395 
1902 os os £1,004 ,206 
1903 : oe £1,115,150 


Provisional Scrip Certificates will be issued after 
payment of the amount due on allotment, such 
Certificates being convertible into Inscribed Stock 
on presentation at the Standard Bank of South 
Africa, Ltd., London, so soon as they are paid in 
full. The Loan will bear interest at the rate of 4 
per cent. per annum, payable half-yearly, on the 
30th June and 3lst December, by interest warrant 
(which will be forwarded by post to the holders’ 
registered address) payable at the London Office of 
the Bank, or if required at their Branch at East 
London. 

The first full half-year’s interest will be payable 
on the 30th June, 1905. 

The Stock will be inscribed in books to be kept 
by the Standard Bank of South Africa, Limited, 
London, and will be transferable without any charge 
and free of Stamp Duty. : 

The principal will be repayable at par at the office 
of the Standard Bank of South Africa, Limited, 
London, or at the Town House, East London, as 
the holder may desire, on 3lst December, 1954; but 
thirty days’ prior notice of the place of payment 
desired must be given. ; 

Application will be made in due course for a 
quotation upon the Stock Exchange, London. 

Applications on the form annexed for sums of not 
less than £100 or multiples of £100 of Stock, will be 
received at the offices of the Standard Bank of South 
Africa, Limited, 10 Clements lane, Lombard street, 
London, E.C. 

The List of Appiications will be closed on or 
before Wednesday, the 25th January. 

In the case of a partial allotment, the balance of 
deposit will, so far as may be necessary, be applied 
towards the next instalment. s 

In the event of the balance not being duly paid, 
the relative allotment with the deposit and instal- 
ments paid thereon is liable to forfeiture. 

Copies of the Powers under which the present 
Loan is issued and other documents relating thereto 
can be seen at the Standard Bank of South Africa, 
Limited, London, 

Prospectuses and forms of ‘application may be 
obtained from the Standard Bank of South Africa, 
Limited, London, also from 


Messrs Whiteheads & Coles, 39 Throgmorton 
street, E.C. ee 
Messrs Hollebone Brothers & Trench, 18 Birchin 
lane, E.C. 

Messrs Milln & Robinson, 2 Austin Friars, E.C. 

The Standard Bank of South Africa, Limited, 

10 Clements lane, 
Lombard street, London, E.C, 
20th January, 1905. 





The SUBSCRIPTION LIST will be closed on or 
before THURSDAY, the 26th January. 


The Havana Electricity Company, 
Limited. 


Incorporated under the Companies Acts, 1862 to 1900. 








ISSUED SHARE CAPITAL, £150,000. 





Divided into 15,000 Shares of £10 each, all sub- 
scribed and fully paid. 


ISSUE OF £150,000 FIVE PER CENT. DEBEN- 
TURES, in 1,500 Debentures of £100 each to 
Bearer at 95 per cent. 


Payable on Application, 5 per cent.; on Allotment, 
30 per cent.; on lst April, 1905, 30 per cent.; on lst 
June, 1905, 30 per cent.—Total, £95 per cent. 


Payment in full (under discount at 3 per cent. 
per annum) may be made’ on allotment. Interest 


able property, as per valuation of 1903 £30,111 | payable half-yearly on the lst June and lst De- 
Licenses .. = os a o*- se 1,550 | cember, the first payment being made on the Ist 
Commonage.. he og a a 370 | June, 1905, and representing interest upon instal- 
Electric Lightand Trams (Gross Receipts) 31,555 | ments to that date. The Debentures will be 
Ferry and Poatoon .. oe oe ie 2,756 | secured by an actual deposit of the undermen- 
Locations +. = ee ‘we 5,096 | tioned Mortgage Bonds of La Compaiiia de Elec- 
Rents ai 5h 2 ae oe = 6,153 | tricidad de Cuba of the nominal value of $1,500,000 
Markets 5s ne is ae 3,102 | United States gold with the Bankers of the 
Water Supply - 12,542 | Trustees for the Debenture holders, and by a 
ay __ | general floating first charge upon the remaining 

£93,235 | Property and undertaking of the Company. Scrip, 





In addition, the Municipality obtains annually 
considerable sums from the sale of land, the actual 
cash receipts from this course being :—1902, £12,301; 
1903 £25,059; 1904, £13,737. 

_As soon as Municipal Land is sold it becomes 
liable to rates. 

The present rate is 3d in £, but the Council can 


raise this, indefinitely, with the consent of the 
ratepayers. 





SS Sls SSS Sess 
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with a Co ang for the interest payable on Ist June, 
1905, will issued in exchange for Letters of 
Allotment. 

The Debentures will be repayable at par by the 
operation of a cumulative sinking fund of one per 
cent. per annum, the first drawing being for repay- 
ment on the Ist June, 1908, with power to the 
Company to increase the sinking fund at any time 
| upon six months’ notice. The sinking fund may be 
| applied by purchase when the Debentures are below 

par and by drawings when above par, In the event 
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of the voluntary liquidation of the Company for the 
purpose of reconstruction or amalgamation, the 
outstanding Debentures will be redeemable at par, 
The Company reserves power to create and issue 
Securities ranking part passu with the Debentures 
now offered to an amount not exceeding the issued 
Share Capital of the Company for the time being. 





PROSPECTUS. 

This Company was formed to carry out a Con- 
cession for the supply of Electric Current in the 
City of Havana for lighting and power purposes, 
the Concession being vested in La Compaiiia de 
Electricidad de Cuba (the ‘‘Havana Company,”’) 
whose total issued bonded capital is now limited, 
except with the consent of this Company, to 
$1,500,000 United States gold, the whole of which 
and over one-half of that Company’s share capital 
will be owned by this Company on the final 
completion of the Works. 

The Works are now nearing completion and the 
Company commenced to supply current on the Ist 
January, 1905. 

The expenditure to date upon works, plant, &c. 
has amounted to about £180,000. Of this sum, 
£150,000 has already been provided by the issue of 
this Company's share capital, which was all sub- 
scribed in 1903, and has been paid for in cash, and 
the present issue of Debentures will be sufficient to 
pay the balance due to the Contractors and leave a 
substantial margin for making house connections 
and for working capital. 

At the time this Company’s Share Capital was 
issued it was estimated that when Current for 
50,000 lamps is in use, the net revenue of the 
Havana Company would amount to £25,000 per 
annum, and the Directors still rely on this estimate, 
especially having regard to the fact that the City of 
Havana, which has a population of 250,000 inhabit- 
ants, has made notable progress during the last few 
years. A revenue of £25,000 per annum would not 
only provide the interest of £18,000 on the $1,500,000 
Mortgage Bonds of the Havana Company, held by 
this Company, but also leave a margin for dividends 
upon the Havana Company’s shares, of which this 
Company holds a majority. The interest and sink- 
ing fund on the Debentures of this Company now 
offered only require £9,000 per annum. : 

Application must be made on the accompanying 
form,and be sent to the Bankers of the Company 
with a remittance for the amount payable on appli- 
cation. 

If the number of Debentures allotted to any 
applicant is less than the number applied for by 
such applicant, the excess paid on application will 
be applied towards the amount payable on allot- 
ment, and the balance (if any) will be returned. 

When no allotment is made the amount paid on 
application will be returned in full. 

Failure to pay an instalment when due will 
render the allotment liable to cancellation, and 
previous payments to forfeiture. 

Forms of application may be obtained at the 
offices of the Company, and from the Bankers, or 
Messrs Greenwood «& Co., 28, Austin Friars, E.C. 

The following Contracts have been entered into, 
viz. :—(1) Contract dated the 10th July, 1903, between 
Tiburcio Castaneda of the first part, La Compania 
de Electricidad de Cuba of the second part, and this 
Company of the third part. (2) Contract (sub- 
letting works), dated the 10th July, 1903, between 
this Company of the one part, and the Allgemeine 
Elektricitaets Gesellschaft of the other part. (3) 
Contract dated the llth April, 1904, between 
Tiburcio Castaneda of the first part, La Compamia 
de Electricidad de Cuba of the second part, and this 
Company of the third part. (4) Contract dated the 
llth April, 1904, between this Company of the one 
part and the Allgemeine Elektricitaets Gesellschaft 
of the other part. (5) Trust Deed dated 19th 
January, 1905, between the Company of the one 
part and Henry Riffer and William Eden Evans- 
Gordon, M.P., as Trustees for Debenture holders of 
the other part, which contains provisions whereby 
a prescribed majority of the Debenture holders may 
bind the whole. 

In pursuance of the first mentioned Contract, 
the Company paid in 1903 to Senor Castaneda (the 
promoter of the Company) the sum of £32,640 4s. 8d., 
to re-imburse him his expenditure under the Con- 
cession and in consideration of his making over to 
the Company the benefit of a sum ot $19,453 
deposited as caution money in compliance with the 
Concession, 

Copies of the above-mentioned Contracts, a 
printed translation of the Statutes (which include 
provisions relating to the Bonds of La Compaiia de 
Electricidad de Cuba), of the Concession and 
relative Decrees, and a print of the Memorandum 
and Articles of Association of this Company may be 
seen at the Oftices of the Solicitors during business 
hours on any day while the Subscription List is 
open, 


DIRECTORS. 


CHARLES SCHIFF, Esq. (Chairman). 
SENOR DON TIBURCIO CASTANEDA. 
GEORGE LOPES, Esa. 

CHARLES WOODBYNE PARISH, Esa. 


BANKERS. 


Messrs. Glyn, Mills, Currie & Co., 67, Lombard 
Street, London, E.C, 


SOLICITORS. 


Messrs. Norton, Rose, Norton Farish & Co., 
574, Old Broad Street, E.C. 


CONSULTING ENGINEERS. 
Messrs Livesey, Son & Henderson, 14 South Place, 
Finsbury, E.C, 

AUDITORS. 

Messrs Deloitte, Dever, Griffiths & Co., 4 Lothbury, 
London, E.C., Chartered Accountants. 


SECRETARY AND OFFICES. 
J.T. Claxton, Finsbury Pavement House, E.C, 
Dated 19th January, 1905. 
(This Prospectus has been filed with the Registrar 
of Joint Stock Companies.) 
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LACLOCHE FRERES, LIMITED, are issuing a Prospectus which states inter alia 
That the LISTS will CLOSE on or before SATURDAY, the 28th January, 1905. 


The Prospectus has been duly filed with the Registrar of Joint Stock Companies. 





LACLOGHE FRERES 


LIMITED. 





(Incorporated under the Companies Acts, 1852 to 1900.) 


Capital - - - 


Divided into 59,000 Seven per Cent. Cumulative Preference Shares of £5 each, 


PRESENT ISSUE 
Of the remaining 100,000 Ordinars 


issue as additional working capital if required, 


Payable: On the Preference shares—On application, 10s; 
after allotment, 25s. On the Ordinary shares 
Applicants for shares may, if desired by them, pay up in full on allotment. 


250,000 Ordinary Shares of £1 each. 
paid quarterly. 


90,000 Cumulative Seven per Cent. Preference Shares, and 130,000 Ordinary Shares. 
Shares, 90,000 are to be issued and credited as fully paid-up, and 10,000 remain in the hands of the Company for futur® 


; ; on allotment, 15s; one month after allotment, 25s; two months after allotment, 25s ; 
On application, 2s 64; on allotment, 7s 61; one month after allotment, 5s; two months after allotment, 5s 


- £480,000 


Interest on the Preference Shares will b® 


three month® 


Interest on the Preference shares will be payable quarterly on October 10th, January 10th, April 10th, and July 10th each year. 


The Preference shares are Preferential both as to capital and interest over the Ordinary shares 


DIRECTORS. 
LEOPOLD LACLOCHE, 15 Rue de la Paix, Paris \ 
JULES LACLOCHE, 15 Rue de la Paix, Paris 
EI 


Partners in Lacloche 


FERNAND LACLOCHE, Calle de Sevilla, Madrid J Préres 
HAROLD KING (late Managing Partner Earles and King, Liverpool)’ 
Gentleman, Capenhnirst, Taplow. 


JOSEPH ULLMANN (S,. Ullmann & Son, 
Hatton garce 

The Foreign Issue Syndicate (190 Limited, will nominate a Director afte 
allotm 


Diamond and Pearl Merchants), 82 


BANKERS. 


Parr’s Bank, Limited, Bartholomew lane, E.C., and Branches. 


This company has been formed to take over and further develop the well- 
established jewellery business of Lacloche Fréres, carried on by the above- 
named directors, Messrs Lacloche, at 15 Rue de la Paix, Paris; Calle de 
Sevilla, Madrid: 13 Alameda, San Sebastian; 13 Rue Mazagran, Biarritz; 
6 Avenue Massena, Nice; together with the leaseholds and fixtures as at the 
first day of March, 1904, and for the purpose of acquiring the goodwill, leasehold 
premises, and fixtures of Streeter & Co., Limited, 18 New Bond street, London. 

Messrs Lacioche have for many years enjoyed the highest reputation among 
the leading jewellery houses in France, besides—through the Madrid branch 
being jewellers to the Spanish Royal family. 

The firm has also a large and influential clientéle in England, and it is 
intended to immediately open an establishment in London, the suecess of 
which the directors consider to be assured from the outset. It is in pursuance 
of this that the company will acquire the succession to the well-known and 
old-established business of Streeter & Co., Limited, together with the leasehold 
interests of that firm and of Mr Edwin William Streeter, of 18 New Bond street, 
in the premises 18 New Bond street, and all the vaduable fixtures and trade 
appliances. The lease has 20 years to run, at a comparatively, low rental, and 
is a valuable asset. The fixtures, trade appliances, alterations, and renewals 
have cost Messrs Streeter about £25,000. 

Out of the present issue £210,000 will be set aside for working capital, after 
providing for the interest on the purchase money and the preliminary expenses 
payable by the company. Of this a sum not to exceed £120,000 will be utilised for 
the purchase in cash of the stock-in-trade of Lacloche Fréres at actual cost 
price, such price to be verified by experts to be appointed by the directors of this 
company. The balance (£90,000) will be applied, as to £20,006 for the purchase 
of the goodwill, leasehold premises, and fixtures of Streeter & Co. (Ltd.),and 
as to the remainder generally for working capital and especially for the 
purchase of new stock, &c¢., in connection with the London establishment. 
The accounts of Messrs Lacloche Fréres since 3lst May, 1901, have been 
examined by Messrs Price, Waterhouse « Co., and Messrs Davis, Robertson 
« Co., Chartered Accountants, who have given the following certificate : 
December 10th, 1904. 
To the DIRECTORS of LACLOCHE FRERES (Limited). 

Gentlemen—We have examined the books of Messieurs Lacloche Fréres’ 
jewellers, of 15, Rue de la Paix, Paris, and of Madrid, San Sebastian, Biarritz’ 
and Nice, for the three years ended 3lst May, 1904, and certify that the profits 
earned by them during that per.od were as follows: 

Franes. 





U¢ 








Sterling. 


lor the year ended 3lst May, 1902 .. 806,934°57 32,277 7 7 
For the year ended 3lst May, 1903 948,780°80 37,951 4 8 
For the year ended 3lst May, 1904 —.. 1,0035,227°29 40,129 1 10 


The foregoing profits are arrived at after charging all proper expenses and 
charges of the business, including managers’ commission. No deduction has 
been lnade in respect of interest on capital or partners’ remuneration, 


LACLOCHE FRERES, LIMITED. 
CAPITAL - - 
FORM OF APPLICATION FOR PREFERENCE OR ORDINARY SHARES. 


ISSUE OF 5),000 PREFERENCE SHARES OF £5 EACH, AND 130,000 ORDINARY SHARES OF £1 EACH. 


To the Directors of LACLOCHE FRERES, LIMITED.—Gentlemen,— Having pai 


SOLICITORS. 
Devonshire, Monkland & Co., 1 Frederick’s place, Old Jewry, E.C. 


AUDITORS. 
Davis, Robertson & Co., St, Lawrence House, Trump street, E.C. 
Price, Waterhouse & Co., 3 Frederick's place, Old Jewry, E.C. 


BROKERS. 
C. Birch Crisp, 11 Angel court, E.C. 
G. H. and A. M. Jay, 17 Old Broad street, EC. 





SECRETARY AND REGISTERED OFF’°CES. 
R. Gordon, 32 Old Jewry, E.C. 


We have not included in the foregoing profits an exceptional profit of frane 
201,042°95 (£8,041 14s. 4d.) earned by the purchase of the stock of an acquired 
business and credited in the books of the firm during the first year. 


We are gentlemen, yours faithfully, 
DAVIS, ROBERTSON & Co. 
PRICE, WATERHOUSE & Co. 


The business will be taken over by the Company as from March Ist last: the 
profits thereof (less a proportionate 34 months of the time, and with a corre- 
sponding reduction in the interest) will, therefore, from that date, until the date 
of registration, become the property of the company. These profits, less the 
proportion above mentioned, are based on the protits for last year, estimated to 
produce (to November 16th, the date of the registration of this company) a sum 
of about £17,000. All book debts incurred since March 1st until the date of the 
formal transfer of the business to this company are guaranteed by Messrs 
Lacloche. 

It will be seen by the following that the entire Preference share issue is 
covered by assets: 


Cash assets arising from this issue .. an aa o £210,000 
Profits earned to November 16th, estimated ae ea “s 17,000 
Leaseholds, fixtures, &c. (exclusive of London) ee ee ae 30,000 

£257,000 


The statement of profits as given by the accountants shows that the earnings 
of the business are progressive, and, in the directors’ opinion, the profits of the 
last year will be fully maintained and increased from the establishments 
already in operation. These profits will admit of the payment of the manager 
and directors’ fees, provide the seven per cent. dividend on the whole issue of 
Preference shares, and, with the profits expected to be derived from the pro- 
posed new establishment in London, will, in the opinion of the directors, show 
a balance considerably in excess of the sum required to pay ten per cent. on 
the Ordinary shares, 

It must, moreover, be borne in mind that in the above capital £90,000 has 
been provided for the purchase and stocking of the new establishment in 
London, and that tothis amount must be added the estimated capital profits 
above referred to of £17,000, making a total of £107,000 new capital. 

Pursuant to the articles of association the chairman of the company shall at 
all times be of English nationality resident in England. 

The services of Messrs Lacloche have been secured as managing directors 
for a period of seven years. 

Copies of the prospectus and forms of application can be obtained at the 
offices of the company, and from the bankers, solicitors, and brokers of the 
company. 

Application for a special settlement and quotation on the Stock Exchange 
will be made in due course for both the Preference and Ordinary shares. 


> £480,000. 


the Company's Bankers the sum of £.............0eeeeeeee -.-, being a 
deposit of 10s per Share on application for................. eee Seven per cent. Preference Shares of £5 each \ 


2s 6d , 


in the above-named Company, I request you 


din kate tone ae enmadees Ordinary Shares of £1 each 


” , ” ” 
to allot me that number of shares upon the terms of the Company’s Prospectus, dated 17th January, 1905, and I agree to accept the same or any smaller number 
that ay be allotted to me, and I agree to pay the amount due on allotment and the further instalments as provided by and at the dates specified in the said 


Prospectus, and I authorise you to register me as the holder of the said Shares. 


Name (in full)....... ; 


Address. in 101] ...6cccccsiccccces 





Please Waite Ra OH SEs sav eteoonesnsiavewntemabananianaeae’ diksiavdn ceca Heai we daweaauss sadaesueawriawtaaewe 
Distinctly. DeseriGtiae ccicccsccccicess sideuveeeedaneeeeteus dienes Serer aagdededeqeadsasadeedannscctedianaghcas samen 
Signature gucenas Sideamaueees pe usedkavaecesune eideuddaees pbdvedacesactaewteaweneeeen ° 
ee No. 42. I gc ase lal Sh eae ahi ee ail 1905. 
— a ST RRR ET Ee 
» Seeareeeaieacon ease ——— SS 
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PREMIER (TRANSVAAL) DIAMOND MINING 


COMPANY, 


DIRECTORS’ 


For the Year ending 31st October, 1904. 


Submitted to Sharetiolders at the 


To the Shareholders. 
Gentlemen.—Your Directors 
















? have much pleasure in submitting thei 
Second Annual Reportand Balance-sheet to you. 
PROPERTY. 

Your mining property remains as at flotation, namely, Pri 0 tion of 
Elandsfontein, No rict Pretoria—-in extent 817 morgen 431 square ods. 

During the year, rm Louwsbaken, No. 399, adjoining your mining 
property to the north, in extent 1,931 morgen 223 square roods, was acquired 
for the purpose of further facilitatir ( vi and, togetl ith 
Minnaar’s portion of Elandsfontein, Ni 1e farm property of the 
Company. These pure} General Equipment 

APITAT. 

The capital of the Company remains at £80,000, divided into 80,000 Shares of 
£1 each. Sharehol s have been invited to accept a scheme Special 
Meeting on January 17th next) providing for the conversion of the existing 

g ! 
Shares into 160,000 Preference Shares of 5s each, carrying a cumulative 
I 


num, and 320,000 Deferred Shares 


preferential dividend of 250 per cent. per ¢ 





ACCOUNTS. 


vou the 


} 
¢ } 


The Statements submitted to 
ment of your mine. The nett earnings for the year 
which, added to the balance brought forwar 


£770,601 6s 8d at the disposal of the Compan 


highly satisfa y develop- 

amount to £667,738 5s 8d, 

1 from last year, places the sum of 
Your Directors, in pursuan 


disclose tor 

















of the policy announced at the last : l meeting, have resol » use th 
funds so accumulated for the thc development and equiy if of the 
mine, and shareholders can to-day sured that the funds now available will 
suffice to achieve these objects, and profits accumulating as from Ist 
November last will be divided, under the law, between the Government and 
the Company; the Company’s share becoming available for distribution. 























Your Directors will do their utmost to atone long delay in returns, 
which the shareholders have borne so patiently, by declaring adividend during 
the first half of the curre ncial year. 

For the sake of clearness, the abridged Statement of Rev li 
ture, since the inception of the Company, is herewith recapit 

Working Capital originally subscribed 6 Si a £10,000 0 O 
Raised by issue of 3,000 Reserve Shares 74,249 19 O 
Creditors . 16,290 10 9 
£100,540 9 9 
Revenue and Expenditure Account . > 770,601 6 
£871,141 16 5 
a 
Accounied for as follows: 
Transfer fees on property 0 
General equipment, ete g 
Stores 7 
Debtors 3 
Viamonds on } rules ( standing 7 
Cash 3 





£871,141 16 5 
—————— 

The attention of shareholders is drawn to the fact that the cost of production 
of lumps, contrary to the practice adopted last year, has been debited to the 
Revenue and Expenditure Account in order to clearly define the amount due 
in the tuture to the Government as their share of the nett produce. 

These lumps constitute a valuable asset, and when treated, the amounts now 
written off will be represented as additional profit. 

It must further not be lost sight of that future profits will not be reduced by 
provision having to be made for depreciation; all equipment being paid for 
out of profits, such equipment can be written off entirely, whenever it be 
desired, without in any way interfering with the dividend capacity of the 
Company. 

The Balance-sheet has been supplemented by detailed schedules, giving 
fullest particulars of the different items, and they need, consequently, not be 
enlarged upon. 


SALE OF DIAMONDS. 


It is most gratifying for your Directors to report that the Company's produce 
has been readily disposed of through the able agency of Messrs 8S. Neumann and 
Co., London. 

Of all the diamonds offered for sale up to the date of the closing of the books, 
the small value amounting to less than £5,000 represents the stock on hand. 

During the year the mine has produced large stones, equal in quality to any- 
thing as yet found in any South African mine, including Jagersfontein. 

In order to form a correct idea of our diamonds as brilliants, your Directors 
have had cut a lot of 3843 carats, yielding 1902 carats brilliants, and the result 
has been highly satisfactory in every way. The Agents’ report regarding this 
small lot reads as follows :— 

“The diamonds offered no difficulty in cutting, cut well and have great 

brilliancy.” 

It has been decided further to cut three large stones of exceptional quality, 
and equally satisfactory results are certain to be realised. 

The valuation placed on the diamonds selected for cutting is £14,066 for 689 
carats, equal to, say, £20 per carat, a sufficient indication of what the mine is 
capable of producing besides its regular average quality of diamonds. 

The Board is assured by the agents that there will be the same ready sale for 


the increased output, to which you may look forward in the not too distant 
future. 


PROSPECTING. 


The Report of the General Manager deals fully with all matters under this 
head, Some critics have constantly tried to depreciate your Company's im- 











Second Ordinary 
the 3rd January, 1905. 


at once judge such reports at theil 


statements made in the General Manager’s Report with regard t 
ground, 


of dealing with 8,000 loads per day of 








LIMITED. 


REPORT 


General Meeting, held on Tuesday, 


portance as a great factor in the diamond trade by spreading reports that the 


yield from the blue ground will not 


compare at all favourably with the yield 
from the yellow so far treated. 


Anyone connected with diamond mining will 
eal va , but shareholders less au courant 
nee of diamonds will be glad to read the 
that class of 





with the peculiarities of the oceurr 





PLANT AND 

Under the supervision of Mr. T. G. McLelland a new forty-pan gear capable 
ten hours is under orde) 
ar, Whilst 
close of the year. 


and sections of 
it will be in operation during next \ the complete plant 
working towards the 

The branch line of railway 
Delagoa Bay line, is comple 


ought to be | 








connect h Rayton Station, on 
will be open for traffic shortly. 





the Pretoria- 


During the year operations were muche 
however, has now been overcome, and th 
and those now in course of completion, will, 
a recurrence of difficulties under this 
that a reserve supply of water will be 
No. 3, which is being sunk with that obje 


irtailed by scarcity of water, which, 
ns constructed during the year | 
is confidently expected, prevent 
ad, It isnot at all too much to hope | 
ind 








in the mine by means ot Shaft 
tin view. | 





GENERAL MA) 


This Report deals fully with the 
under review, and gives the | 


ER'S REPORT. 


the mine du 





the period 





LONDON COMMITTEE. 





| 
The Members of the London Committee 1 in the same as at last meeting. | 

You are specially indebted to thein for th { muble they have taken in con- | 

nection with the contracts for n machinet Che London se tary con- 


tinues to conduct the share transier business of the Cx 
satisfaction of the Directors. 


yany in Loi 





idon to my 


PARIS AND BERLIN CORRES 


PONDENTS, 


In order ti f Bearer Warrants in connection with 





be prepared for the issue 


the conversion of the shares, the lowip correspondents have been 
appointed : 

Crédit Ly aris. 

Messrs Hardy « Co., Berlin, W. 


DIREC 


TORATE. | 
| 


You will be asked to confirm ment of Messrs Ado 





appoint Wagner 





and John Jolly as Directors, and also to confirm the appointment of Messrs H. 
J. King and $8. Neumann in the room of the following Direct who have 


resigned, viz., Messrs J. Dale Lace and C. S. Goldmann. 


ELECTION OF 
Messrs A. Wagner and J. Jolly retire under the 


being eligible, offer themselves for re-election. 


DIRECTORS. 


Articles of Ass 


ation, but 
| 
SPE¢ 


IAL MI 


ETINGS. 
Svecial General Meetings were held On 27th May and 29th October last, for | 

the purpose of amending the Company rticles of Association. The amend- 

ments were approved, and the Supplementary Articles of Association duly 


registered. 








AUDITORS. 


The Auditors, Messrs Howard Pim and Alexander Aiken, retire, but offer 
themselves for re-election. You will be asked to fix the remuneration for the 
past audit and appoint Auditors for the ensuing year. 
DIAMOND LAW. 


As reported last year, your Directors have petitioned the Legislative Council 
for a reduction of the very heavy tax to which this Company is subject, and a | 
Select Committee of the Council was appointed on 18th July last to deal with 
it. Your Board gave evidence before that Committee, and leave was granted 
to the members to bring up a report at the next Session. Your Directors hope 
that the Legislature will recognise that the diamond industry in this Colony is 
specially penalised, and will not be misled by the fact that the proprietors of the 
mine may nevertheless derive a handsome revenve from their enterprise 
despite the disproportionate taxation, but this should not be a reason for 
depriving the Shareholders of their just reward for having started a new 
industry certain to materially advance the welfare of the Colony. 





MANAGEMENT. 


The management of the mine remains in the able hands of Mr W. McHardy 
who, with the assistance of his staff, under trying circumstances inseparable 
from any new enterprise, has achieved most excellent results, which your 
Directors are pleased to be able to record. 

The secretarial duties are carried out to the entire satisfaction of your 
Directors by Mr T. Edington, who, with his staff, has successfully dea t with 
the ever-increasing business of the Company. 

The success in handling our production on this side is due to the zeal of 
the staff of the diamond department under the charge of Mr C. E. Devenish. 


T. M. CULLINAN, Chairman. 
E. BRAYSHAW, 
D. SIMPSON, 

J. MACKENZIE, 
Rk. R. WARD, 
W. BLELOCH, 
Pp. W. TRACEY, 
A, LANGEBRINK, | 
C. RISSIK, | 
A. REYERSBACH, | 
A. WAGNER, j 
J. JOLLY, 


(Signed) 


Directors. 


Johannesburg, 
17th December, 1904, 
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